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eee meeteee ae eee eee Te 
THE MONEY MARKET. 


CuristMAS demands have caused some slight disturbanée 
in the money market, though borrowers have so far ex- 
perienced no serious inconvenience. Discount business 
remained very quiet, but there was rather more demand 
for longer-dated Treasury bills. As will be seen belotv; 
the printing press has made another great effort in adding, 
to our alleged wealth. 
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The Bank return showed increases of £874,000 in the 
stock of gold and £1,455,000 in the note circulation, 
leaving the Reserve 4,581,000 lower. The total securities 
declined by over 7 millions, and the deposits were thus 
74 millions lower, Other falling by 9 millions, while 
Public rose by 14. 


as 7 * * 


The Currency Notes Account shows that in the week 
ending December 18th, there was a rise of no less than 
£:9,559,586 in notes and certificates outstanding, which 
brings the total to £ 314,644,993. In the redemption 
account, Government securities on December roth totalled 


~ 


£:295,133,409, showing an advance on the week of 


£9,500,000, while the balance at the Bank of England at 
the same time rose by £59,586. 


* om * 


Expenditure resumed its more normal war-time con- 
dition for the week ended December 14th at £49,224,600, 
Supply Services taking 442,459,400 and War Debt In- 
terest £6,322,600. Revenue yielded £:13,727,100, which 
compares with 413,764,700 for the corresponding week 
last year. Sales of National War Bonds brought in 
£,18,441,000 and War Savings Certificates £2,300,000. 
Borrowings under Other Debt amounted to £12,591,800, 
and although Treasury Bills were reduced by £832,000, 
Temporary Advances were further increased by 
#,6,000,000. Customs and Excise contributed 
43,075,000 to Revenue, and Excess Profits Duties 
£,6,571,000. The total of Treasury Bills now outstand- 
ing amount to over £1,120 milions, and Temporary Ad- 
vances £422 millions, while ‘‘ Other Debt ’’ has climbed 
to 41,3124 millions, including the American Loan. 


* 7 * Pod 


The week has been a dull one for the foreign exchange 
markets. For the first two or three days rates generally 
were against London, but as we write an improvement is 
noticeable. The Scandinavian exchanges were particu- 
larly depressed; then buying of Swedish stocks became 
profitable in London owing to the low exchange, and fol- 
lowing on remittances for Scandinavian account, rates on 
the three centres have moved a few points in favour of 
Lendon. Dutch exchange is a very uncertain feature, 
and although above the worst, only 11 fl _17¢ are obtain- 
able for #1 for transfers between London and Amster- 
dam. The Paris cheque rate keeps fairly steady at 
25f o6¥c to £1. Spanish exchange has fluctuated be- 
tween 23p 82c and 23p 83c for sight drafts, Madrid on 
London, with little life in the market. Switzerland quotes 
the pound sterling at 23f o2c. The silver exchanges have 
moved slightly against us, Hongkong now quoting dollars 
at 3s 4d and Shanghai the tael at 5s 14d. The Val- 
paraiso ninety. days’ sight quotation for peso bills is 
marked 10 21-32d, a favourable quotation for London. 
The market in all directions, however, is a limited one, 
and until the many restrictions with which it is hedged 
round are removed, there is small hope for improvement. 
The little flutter we have mentioned in Swedish stocks is 
a sure indication that if freedom in arbitrage business was 
once again made possible, rates would begin to assume a 
more normal aspect. As it is, we are paying the inevit- 
able penalty for interfering with the free play of demand 
and supply, the rules for which are the same with money 
as with any other commodity. 


A SUMMARY OF WAR-TIME FINANCE. 


Frvanocrat Year 1918-19 (to date), Aparn 1-DecembBeEr 14, 1918. 
£ £ 
Total spent ...... 1,932.473,015 | Raised by revenue.. 483,218,892 
Dec.in balances.... 12,658,070 | Net borrowings .... 1,436,596,053 


Total........++ 1,919,814,945 Total........++- 1,919,814,945 
Granp Torat—aAveusr 1, 1914, to DecemsBer 14, 1918. 


£ £ 
Total spent ...... 8,884,325,487| Raised by revenue 2,272,406 607 
Inc.in balances .. 3,311,572 | Net borrowings .. 6,615,230,452 


Total........ 8,887,637,059 Total ...... 8,887,637,059 


The expenditure includes loans to Allies and Dominions, 
stated in the’ Chancellor’s Vote of Credit speech, 





[December 21, 1938. 


November 12, 1918, as £1, 683,500,000, 

















made 
below :— UP as 
(Million £'s.) 
Advances | Advances | Ad 
Advances ; ; vances/Total Ad 
Durin Durin A vances 
‘to , 2 es Financial Financial 1 eC a Angust 4 
: ° ear ear . ‘ 
| 196 | agieiz | agizis. | “yaid® | Octoberis, 
Dominions ...... 88 59 7 244 28. 
ebncdbinessecs | 988 539 | 505 | 133 wat’ 
Total ....... =, ee — 
~~ For the financial year 1918-19 loans to Alli sens aniline nt 
, £.500,000,000, and to Dominions by £50,000,000- <> aenanen ty 
Estimates for 1918-19. £ 
Revenue eeererereer ee eee eee eee ee eee ee 842,050,000 
Deficit SSE EERO eee eee 2,130,147,000 
MRRBORGMEED cccccccocccccccececccccs 2,972,197 ,000 


The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 


traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £'s.) 


Ch 
Aug. 1,Mar. 31, Mar. 31, Mar. 31, Mar. 31, Dec 14, ae 


| 194. 1915, 1916. 1917. 1918. 4918. | Aug. | 























i ‘ 

| | | bel 

Funded Debt ....:... 686°7 | 6833 3185 3178) 3178 | 3178 \— 2689 
Term.Annuities...... 26, 20 21, 20; 240/) 240 /\— 56 
33% War Stock..| . | 34912) 628) 627) 6237) G27\4+ 624 

ao | 44% War Stock .. a“ 9000; 20; 20, 20+ 29 
21 445% War Stock ++ | 1,962°4 | 2,073°0 | 2,008°6 |+ 2,0086 
OQ | Nat. War Bonds.. ss | 6142 | 1,367°6 [+ 1,676 
~s | Treasury Bills.... 15°5 772 | 6668 | 465°7 | 9726 (1,1200 }+ 1.1045 
3 Excheq. Bonds .. 25, G4) 1770) S203 4146) 4154 \+ 3g 
= | War Savings Crts oe +i| ee 14) 745) 1367) 20¢7)+ 249 
& | WarExpend. Do. | s tw io 236; 229 ‘3S i+ 3 
5 Other Debt ...... » ° 92) 3165 | 936°9 (1,261 }+ 1,261) 
American Loan. im >? lee 51°4 514 514) 514 + 514 
Temp. Advances 10| «.. 199 | 2175) 1922 4220/+ 42190 














653°3 | 1,105°0 | 2,133°1 | 5,854°4 | 5,8390 | 7,275 |+ 66203 
Other Cap. Liabilities) 672, '570| '567| '522|  612| 512|— 60 


Total Liabilities .. 














T1O'S | 1,162°0 | 2,189°8 | 3,906 | §,890°2 | 7.1268 |+ 6616S 
* * * * 
EVENTS OF THE WEEK. 

DECEMBER 14TH.—Polling Day. President Wilson in 
Paris. President of Portugal assassinated. Armistice 
renewed till January 17th. 

DECEMBER 16TH.—German Soviet Congress in Berlin. 
British Fleet in Gulf of Finland bombards Bolshevik 
forces. Food riots at Dresden. General Botha reaches 
London. 

DECEMBER 17TH.—January 18th announced as last 
day for War Bond sales. Riots at Danzig. 

DECEMBER 18TH.—Cotton strike settled. Removal of 
restrictions on the metal markets. 

DECEMBER 19TH.—Sir D. Haig welcomed in London. 
Lord Milner’s statement on the war in Russia. 





LONDON OR NEW YORK ? 


Mr Leopo._p FrReperIcK, director of the American Smelt- 
ing and Refining Company, treasurer of the Braden Copper 
Company and Chile Copper Company, has sent us the 
following very interesting statement :— 

‘* Whether London or New York will continue after the 
war to predominate in financing world trade is a question 
that has caused keen discussion in banking circles. The 
popular belief is that New York to-day is the centre of 
world finance, and that we have succeeded in wresting 
from London their premier position. The question was 
discussed at a recent meeting of the Council on Foreign 
Relations, held at the Metropolitan Club in New York. 
P. W. Wilson, of the London Daily News, in a very able 
speech regarding future relations between the United 
States and Great Britain, declared that the financial 
centre of the world has passed from London to New 
York. This did not coincide with the views that I held, 
which views were prompted by knowledge of the actual 
condition of the money. markets, both in New York and 
London. My speech at the meeting was in the nature of 
a reply to Mr Wilson. At that time I set forth my 


reasons for believing that London still holds the financial 
supremacy. Since that time I have made a careful inves- 
tigation, and ascertained the approximate amount . 
acceptances outstanding against foreign trade in 7 s 
country. I have also canvassed many authorities on 


. 
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acceptance market. The conclusions I have been 
able to draw from this are, as I said in reply to 
Yr Wilson, that only so far as loans made by the United 
Gyates to the Allies are concerned has the financial centre 
shifted to New York. However, so far as the 

ing of exports and imports of the world are con- 
London is still supreme. The following table 

s the estimated amount of acceptances outstanding 
against international business both in London and in New 


York :— 


LonpDon. 


ces of all London clearing house banks, $ 
banks, foreign agencies, and private bankers 
outstanding in the neighbourhood of......... 


New York. 
ces of New York National and 


State banks and trust companies ........ $270,000,000 
ces of foreign trade corporations 
and foreign agencies established in New 


500,000,000 


eS sttetesecesecseeeseeeees 55,000,000 
Acceptances of private bankers............ 40,000,000 
Total ...seesecerseceveccccens -«++ $65,000,000 
Deduct acceptances issued for the purposes 
of financing domestic trade ............ 155,000,000 


_ 


Leaving a total of acceptances representing 
the financing of imports and exports 


through New York ......... esvivennebe 210,000,000 


“The foregoing figures show that London is way 
ahead, and | believe that even with the much-needed im- 
provement of the machinery for financing international 
trade, London will still for many years to come outdistance 
New York. We are lacking here the large number of 
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carriers work instead of wrangling, there will be business 
enough for any centres that are able to take part in 
financing it; and that centre will have the largest turn- 
over which does its business most easily and cheaply and 
imposes least restrictions on all goods, securities, and 
persons that come in to deal or be dealt in. Freedom 
from restrictions and a wide open door used to be a great 
help to London, but economic jingoism is now so rife, both 
in high places and low, that we may lose some of that 
advantage. But perhaps, now that the election is over, 
Sanity may get a chance. 








DEMOBILISATION. 


Wir the armistice and the prospect of an early peace 
a new industrial situation has arisen. The rapid and 
effective transference of man-power from  non-pro- 
ductive to productive enterprise will be the ‘‘ acid test ”’ 
of the nation’s capacity for the peace tasks that industry 
has to face immediately. The transference must be rapid, 
because the nation that settles down most speedily to 
ordinary industry will enter on the immediate possession 
of many markets in which other nations will find serious 
difficulty in gaining a foothold at a later stage. It must 
be effective, because a breakdown in the process of re- 
absorption, with the unemployment that would inevitably 
result, may have serious and even calamitous social con- 
sequences. The rate of demobilisation of the Army will 
necessarily depend on many factors, several of them 
quite incalculable.. The Peace Conference will determine 
the general character of the world settlement, on which 


merchant-bankers, old-established accepting houses with | will turn the number of men who can be finally returned 


business ramifications all over the globe. We here will 
be satisfied if we can hold the Central and South American 
and Far Eastern business. Although dollar exchange has 
made great strides since the war, the New York discount 
market is still in its infancy. For the present there is 
little likelihood that we will get, except occasionally, the 
financing of the Continental trade of Europe. It is hardly 
likely that, say, an Amsterdam merchant importing goods 
from France will seek accommodation in New York; he 
will go as heretofore to London. It may be possible, I 
think, that this handicap of location will be partly over- 
come in the future with the aeroplane development, which 
would narrow down the time consumed by the mail in 
transit. I dwelt especially upon the great ability of the 
English to’ maintain the sterling rate for so long at the 
“pegged ’ figure, and the discount policy of the London 
market, which during the monetary stringency in New 
York in the last few months enabled it to render great 
services to the Allied nations in assuming the burden of 
financing a vast amount of exports and imports of the 
world. In order to retain their business, the English 
bankers have made great sacrifices during the last six 
months. They are paying on foreign cheque accounts 
i per cent. interest and keeping the discount rate at 
$f per cent. They know that trade flows where money 
ischeapest. We have to take our hats off to the English. 
y understand international finance.’’ 
Allowances must, of course, be made for possible errors 
in the above estimates ; and, in any case, there can be no 
doubt that if pre-war figures could be given, New York 
would show a very great increase in acceptances and 
don a considerable decrease. It is also unquestionable 
that the great wealth which America has acquired through 
war, which has made a great gap in England’s, has 
made a big difference in the relative financial position of 
the two countries, and enormously improved New York’s 
— to control the exchanges. Mr Rovensky, Vice- 
ident of the National Bank of Commerce in New 
York, in an address delivered before the American Insti- 
tute of Banking last Septmber, produced calculations 
showed that America, from being a debtor country 
to the extent of 3} billion dollars, had become a 
fteditor to the tune of 53 billion dollars. | This fact, to- 
T with the great improvement in America’s monetary 
, and the opportunities that the war gave to New 
ork during nearly three years of neutrality, will cer- 
y have revolutionised her position as a financial 
| As to which will be the actual leader when we 
: So back to work is an open question. If trade 
as it ought to do, if the world’s producers and 


to industry, with due régard to national security. The 


size of the standing army to be maintained in future will 
depend not only on the attitude adopted to the pro- 
posals for a League of Nations, but on the extent of 
German territory that may have to be occupied until the 
payment of the Allies’ bill for damages, and on the number 
of men required for the temporary or permanent occupa- 
tion of the colonies and overseas possessions of Germany 
and her Allies. When these political questions are 
settled, the next point to be considered is the rate at 
which industry can absorb the men to be released from the 
fighting services. Here again extraneous questions come : 
in. There is first of all the transference of labour, in- ; 
cluding the industrial army of about a million women, 

from munitions and war industries to ordinary employ- 

ment. Further, the normal flow of industry does not 

depend simply on man power. On its non-human side, 

industry is mainly dependent on raw materials on the one 

hand, and markets on the other hand. The latter ques- 

tion does not immediately concern us. It is sufficiently: 
obvious that for several years after the war the world: 
will be hungering to secure goods of all kinds in the’ 
greatest variety and abundance. The post-war demand 

will be different from the pre-war demand, but broadly 

speaking the depletion of commercial stocks, the reduc- 

tion in shipping tonnage, and the general wastage 

occasioned by the war, will, for the time being, produce 

an active demand in nearly all trades. But the problem 

of raw materials may give rise to grave anxieties, at least 

in certain industries. For example, to take an obvious ° 
instance, confectionery works could probably mop up 

many discharged munition workers were _ sufficient 

supplies of sugar and other raw materials immediately 

available. And industrial capital for some time to come 

is likely to be diverted from industries engaged in finish- 

ing processes to industries engaged in furnishing raw 

materials. Scarcity of raw material will, at least, tem- 

porarily diminish the demand for employment in several 

industries. 


Demobilisation proper will not begin until the terms | 


of peace are actually signed. During the armistice, how- 


ever, certain steps may be taken to pave the way for the © 
resumption of normal industry. The Ministry.of Labour . 


is, therefore, paving the way by putting in hand schemes 

for the release of ‘‘ pivotal’? men in’ a few important - 
industries. Managers of works, in some instances fore- | 
men and accountants, in other cases special classes of © 
skilled men, will first of all be released. Sir Stephenson. ’ 
Kent’s Demobilisation and Resettlement Department is, 
we understand, busy with this problem. It is to be | 4 
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that it will be carried through with the maximum of speed 
and the minimum of red tape. The industries themselves, 
must be taken into full effective consultation at each 
stage, in order that they may get the really essential men 
and not the men the department, with its limited informa- 
tion, considers to be essential. At this stage, the utility 
of the newly created joint bodies of employers and em- 
ployed, like the Whitley Councils and Interim Industrial 
Reconstruction Committees, becomes apparent. 

Besides the release of ‘** pivotal’’ men in selected in- 
dustries, it is obvious that the Navy provides a consider- 
able reservoir of men who can be redrafted into industry 
without much delay. Special trades also will demand 
early attention. Our shipbuilding yards have a first 
clam for men if our carrying trade is to be 
speedily restored to its pre-war standard of efficiency. 
ihen again the depleted staffs of the railways must 
be instantly restored, not so much for the con- 
venience of the travelling public, as to enable both 
our home and our export trade to work smoothly and 
eificiently as industries are gradually restarted. The dis- 
tribution of raw materials and the acquisition of new and 
old markets will depend on satisfactory transport arrange- 
ments. Further, if the restoration of the devastated areas 
of Europe is to be put in hand promptly, many other in- 
dustries, as, for example, the engineering and building 
trades, will require a rapidly expanding quota of men. 
j or minor trades a scheme of priority must be established 
. which will pay due regard to two governing considera- 

tions ; first, the amount of employment likely to be imme- 
: diately available, and, secondly, the number of places de- 
4 finitely assured to men at the time when they joined the 
iOoTrces. 

Other considerations must also be kept in view. Cer- 
tain groups of men may legitimately claim to be dis- 
charged as early as possible. Other things being equal, 
married men should be released before single men. Again, 
men who enlisted in the early days of the war ought to be 
returned before men who have been recently called up, 
unless, being in the latter group, they are in essential 
occupations, such as those already mentioned, or have de- 
finite situations awaiting them. The claims of disabled 
men must also receive special attention. To deal fairly 
with all sections of an industry, the governing body of 
that industry should be given wide powers of allocating 
disabled men evenly over the industry. We understand 
that the local Employment Exchanges are intended to 
focus the demand of each district for particular classes of 
woerkpeople. But it will be absolutely necessary for the 
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5f: iixchanges to work in close co-operation with Joint In- 
ri dustrial Bodies, so that they may have adequate informa- 
“i tion regarding the needs and circumstances of cach in- 
‘ dustry. It is encouraging, therefore, to notice in the 


3 pamphlet on Demobilisation, which has just been pub- 
¥ lished by the Ministry of Reconstruction, that ‘‘ individual 


4 ex-soldiers will be able to make personal application to 
such bodies of experts for assistance and advice in any 
ie difficulty.”’ 

‘} The pith and centre of schemes for demobilisation will 
necessarily be found in the degree of completeness attain- 


; able in regard to detailed administration. However per- 
i fect the proposals may be, much is likely to go awry in 


ee their practical execution. It is essential for the State 
BE. to provide against the risks of a considerable class 
ie of unemployed men, in view of a _ possible partial 
bi breakdown in administration. It is not less essential 
for the State to hold the balance true between 
oe stinginess and undue generosity. All things consi- 


dered, the Government have probably acted wisely in 

. making ample provision of benefits for the discharged 

‘| soldier, though they have been somewhat unhappy 
in the time selected for announcing them. Indeed, 
we do not understand that their proposals are final; but 
they are subject to such alteration as the exigencies of 
the political situation may necessitate. As the regulations 
; : stand at present, soldiers will on demobilisation be allowed 
twenty-eight days’ furlough, during which time they will 
receive pay and ration allowance, and the separation 
o allowance will at the same time be continued. Gratuities 
ri will be paid to every discharged man, depending on the 
” length of service, and varying from £5 for a private to 
£15 for a warrant officer, Class I., with an addition of 

10s per month in addition after the first vear of service. 
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Officers’ gratuities will be calculated on a 
days’ pay for the first year, and 62 days’ 
subsequent year of service. 
work benefit, payable to all soldiers, sailors, and aj 

for 26 weeks during the year from the end of their fur. 
lough. 
or thie period to a donation of 29s per week, with a 





either a lump sum or by instalments, to enable the 
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More important is the ouat 


Every man will receive a free policy entitlin him 


supplementary allowance for dependent children of 6s a 


week for the first child under 15 years of age and 38 a 


week for each additional child under that age. Other 


benefits include (1) the granting of special assistance to 
meet certain financial obligations by the Military Servicg 


(Civil Liabilities) Department ; (2) the payment of a grant, 

ro- 
prietor of a one-man business to purchase stock-in-trade; 
(3) pecuniary assistance to returning apprentices ; (4) the 
provision of smallholdings or allotments; and (5) the re- 
servation of a limited number of posts in the higher 
branches of the Civil Service for ex-soldiers and ex. 
officers. Several of these schemes appear to have been 
put together without much consideration, and ample 
deliberation and forethought will be required in planning 
the details of their application. The nation has wisely 
determined not to be niggardly to the men who have 
fought its battles. It rests with guardians of the national 
purse to see that this generosity is not turned to bad and 
unthrifty uses. 





THE ECONOMICS OF HEALTH. 


Ir is evident that any financial damage inflicted on the 
country by the war can best be repaired if every individual 
works to the fullest extent of his productive power. Pro. 
ductive power, however, depends on physical and moral 
efficiency, and war statistics have shown that the ordinary 
Briton falls lamentably short of even a lenient standard of 
physical fitness. The recruiting figures can be used for 
industréal purposes, for if a man is not fit for fighting he 
is not fit for full normal industrial productivity. The 
country has lately been told that—(1) the standard of 
physical efficiency is lower in England than in France, 
Germany, or any other of the great belligerent countries; 
(2) if adequate attention had been paid to health this 
country would have been able to put a million more men 
into the fighting line, and the war could have been won 
speedily without the combing of essential industries. The 
present shortage of fuel and food should be recognised by 
every householder in the country as attributable in some 
measure to the low standard of health and fitness which 
we have been content to accept; (3) only one-third of the 
men of military age (the period when the maximum of 
physical strength can be expected) examined under the 
National Service Ministry were found to be Grade 1. To 
give this last fact its full value, it is well to state the 
official definition of Grade 1. ‘‘ A Grade 1 man is one 
who attains to a normal standard of health and strength 
and is capable of enduring physical exertion suitable to his 
age. He must not suffer from any organic disease, and 


Grade 1 man, therefore, is not a superman; he is merely 
normal. The remaining two-thirds are sub-normal. These 
latter, as citizens and workers, not only fall short of their 
full productivity, but have to spend money on drugs and 
medical assistance to keep at work. Some idea of 


can be gauged by the instantaneous effect on supplies of a 
strike or of two or three days’ jubilation on the part of 
the miners. A corresponding estimate of what must be 
spent on keeping them at work could be reckoned from 
the Army figures of the sums spent in treatment and main 
tenance of men fallen sick who entered the Army in cate- 
gories lower than Grade 1. . sais 
It will always be difficult, however, to give a - 
tory figures in evidence of the economic value of h 
to the State, because health is dependent on such an eX- 
tricable tangle of causes. At the present time, more- 


over, very few le have thought it worth while to it 
cacnhanae the aoa, but certain factories under the con- 
trol of the Ministry of Munitions have made a start, | 
their results, while still very incomplete, serve as an ae 
cation of what may be expected and of the difficulties 


be encountered. The experience of these factories '§ 


must have no grave physical disability or deformity.” The, 
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hly speaking, 5 per cent. of available time j; 
Fit igh ill-health, and that of this amount 80 fie pal 
> ble to general sickness and 20 per cent. to 
cident’. But some of the accidents are Occasioned by 

vesvousness and lack of control arising from a low tone 

of health on the part of the worker, and, on the other 

, some of the sickness recorded may have originated 

ig an accident. Evidence more tangible is offered by the 

records noted during the summer epidemic (not 

the recent one), which show that about 36 hours a head of 

the munition-making population was lost, involving a loss 

io the community equivalent to that of about four working 
ys." 

der suggestive field for computation is afforded by 
| gctuarial figures showing that the average expectation of 
fife is not more than 53 years. Still further interesting 
investigations could be made into the profits made by 
druggists and the number of men employed in that trade. 

But this is not all. : if the country is losing by not 

ing the full productivity of men and women who are 
still able to do something and earn a living, what of the 
others who a — but who must, nevertheless, 
: be maintained at a dead loss: 

, In 1914 there were 17.0 per thousand of the population 

meiving Poor Law relief. The Poor Law expenditure 
was nearly 15 millions, or 4s. per head of the population. 
These figures do not include hospitals, nor Old Age Pen- 
gons (a large proportion of which formerly appeared under 
Poor Law expenditure). An instance of such non-produc- 
tive expenditure was recently recorded by the Newton 
Abbot Guardians, who stated that a man had died under 
their care upon whom they had had to spend a sum well 
over £1,000. Not only was this man non-productive, but 
he was using up a portion of the national income as well 
as the attention and time of the highly and expensively- 
trained people who were looking after him, and whose 
energies could have been employed to more useful account. 

It may be argued that pauperism is not sickness, but the 
experience of the Guardians is that 50 per cent. of the 
relief they dispense is for actual sickness. A large pro- 
portion of the remainder is given to cases who have come 
to the Guardians in the first instance for help in sickness, 
—_ have thenceforth relied on them for further 
relief. 

It is incontestable that a thorough reform of national 
health will require a large expenditure; but expenditure 
upon it, if well and judiciously made, will pay as hand- 
somely as a business proposition. As an offset against the 
money required must be placed a reduction in the Poor 
Law, in National Insurance, and in the cost of hospitals. 
Of the latter there are 2,634 in existence, exclusive of 
tuberculosis sanatoria, convalescent homes, nursing 
homes, hospitals for chronic cases, and sanatoria attached 
toschools and institutions. 

What practical steps, then, must be taken to build a 
nation strong in nerve and sinew? To continue to devote 
unremitting care to those who have been crippled by the 
evils of our social system is merely to pay the penalty for 
ence. It must be done, but it is not progressive 

The health work initiated by the Public Health Act of 
1875, at present administered by the Local Government 
Board through the local authorities, must be developed and 
‘-ordinated. It aims at preventing disease, and includes, 
amongst other activities, sanitation, factory and nuisance 
Ispection, notification of certain diseases, instruction in 
health habits, inspection of food, notification of births, 
fegistration of midwives and of foster-mothers, provision 

Maternity homes, dental clinics, venereal disease 

°s, compulsory disinfection after infectious diseases, 
Provision of public wash-houses and cleansing stations. 

Further developments in preventing disease are fore- 
shadowed by the work of the Medical Research Com- 
mittee, Whose report (1917-18) has recently been published. 

committee gave warning of the pandemic of in- 
— Pneumonia ; they investigated T.N.T. poisoning 
eae effect that only one girl worker was affected 
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$ with an equally good result, and they adv! 
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in one hospital alone a sum ‘of £50,000, ~ an 
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amount closely equivalent to that of the whole of the 
Medical Research Fund which the committee are privi- 
leged to administer.”’ 

But it is not enough to cure disease, nor to labour at 
preventing it. Our aim must be to establish a standard of 
positive good health, and this goes to the very root of 
those vexed questions—housing, wages, and hours of 
work. . The National Service records, fragmentary as 
they are, serve as a basis for inquiry. This department 
State that they found the fittest section of the population 
to be the young miners. Their work is hard physically, 
but they earn wages sufficiently good to allow of their * 
working short hours. They eat good food, and their 
recreation of coursing gives them the open air they need 
without any further physical effort. 

War must be waged on such conditions by State and 
employer alike. The employer has already learnt that 
output depends on the physical efficiency of his workers, 
and he is ready to do his share in his own interest if for 
no better reason. Decent conditions of work, fair pay, 
and good housing will do much, but not everything. We 
come back, as almost always, to education, and the indi- 
vidual’s views and ideals. Until we all know how to be 
healthy and strong, and recognise that unless we are so we 
cannot pull our weight in the boat, and that pulling our 
weight in the boat ought to be one of our chief objects in 
life, a low standard of health and efficiency will continue to 
be a drag on the nation’s productive power. 





LATIN-AMERICAN NOTES. 


Brazit.—The prosperity of the premier State of the 
Brazilian Union, Sao Paulo, is likely to experience a 
decided set-back on account of the serious damage sus- 
tained to the coffee plantations. Although the first 
reports circulated included the whole of the coffee-pro- 
ducing districts in the area of destruction, and to some 
extent exaggerated the injury caused by the severe frosts, 
the actual loss experienced is bad enough. No fewer 
than 790,000,000, or nearly 65 per cent., of the coffee 
trees in the State of Sao Paulo have been destroyed, or, 
at the least, have been so damaged that they will need 
some years to recover. To appreciate what this means to 
the thriving State, it is only necessary to remember that 
Sao Paulo ordinarily produces the larger portion of the 
world’s supply of the berry. The acreage under cultiva- 
tion in Brazil is 4,500,000, and of these 2,000,000 are to 
be found in the one State of Sao Paulo. Two-thirds of 
Brazil’s entire export trade consists of coffee, but 
before 1899 our principal supply came from Colombia, 
the annual value of whose export came to over 
£2,000,000. Out of the total of 1,320,000,000 trees in 
Brazil in 1910, the State of Sao Paulo owned 685,000,000. 
Some of the plantations possess between 25,000 and 50,000 
acres, although it is possible to come across plantations 
of over 1,000,000 acres. One estate is said to have an 
acreage of 8,000,000, employing a large number of hands, 
and having an immense capital. Before the destructive 
frost which is said to have visited the country, the yield 
of coffee was equal to between 10,000,000 and 12,000,000 
bags, and the effect upon the railways, such as the Sao 
Paulo, the Leopoldina, and others, will be gonsiderable. 
This applies more to the future than to the immediate 


a large percentage of it was already picked as long ago as 
the end of July, and the remainder was too mature to 
suffer very much damage. It is the 1919-20 crop that will 
make all the difference to Sao Paulo, and to the other 
States that have suffered—Minas Geraes and Parana. It 
‘s believed that not more than 4,500,000 bags will come 
down to the Port of Santos—or much ‘ess than one-half 
of the usual supply—for shipment abroad. The total 
value of the coffee exported from Brazil during 1917 was 
over £23,000,000. In any case, that for the current year 
was expected to be less, since, comparing the figures for 
the first half of the year with those of the previous six 
months, there was a considerable falling off. Whereas 
in 1917 the coffee exports for the six months amounted to 
£11,840,000, for the first half of the present year the 
amount was only £9,322,c00. In August iast the stock 
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that it will be carried through with the maximum of speed 
and the minimum of red tape. The industries themselves, 
must be taken into full effective consultation at each 
stage, in order that they may get the really essential men 
and not the men the department, with its limited informa- 
tion, considers to be essential. At this stage, the utility 
of the newly created joint bodies of employers and em- 
ployed, like the Whitley Councils and Interim Industrial 
Reconstruction Committees, becomes apparent. 

Besides the release of ‘‘ pivotal’’ men in selected in- 
dustries, it is obvious that the Navy provides a consider- 
able reservoir of men who can be redrafted into industry 
without much delay. Special trades also will demand 
early attention. Our shipbuilding yards have a first 
claim for men if our carrying trade is to be 
speedily restored to its pre-war standard of efficiency. 
then again the depleted staffs of the railways must 
be instantly restored, not so much for the con- 
venience of the travelling public, as to enable both 
our home and our export trade to work smoothly and 
eihciently as industries are gradually restarted. The dis- 
tribution of raw materials and the acquisition of new and 
old markets will depend on satisfactory transport arrange- 
ments. Further, if the restoration of the devastated areas 
of Europe is to be put in hand promptly, many other in- 
dustries, as, for example, the engineering and building 
trades, will require a rapidly expanding quota of men. 
or minor trades a scheme of priority must be established 
which will pay due regard to two governing considera- 
tions ; first, the amount of employment likely to be imme- 
diately available, and, secondly, the number of places de- 
finitely assured to men at the time when they joined the 
iorees, 

Other considerations must also be kept in view. Cer- 
tain groups of men may legitimately claim to be dis- 
charged as early as possible. Other things being equal, 
marred men should be released before single men. Again, 
men who enlisted in the early days of the war ought to be 
returned before men who have been recently called up, 
unless, being in the latter group, they are in essential 
occupations, such as those already mentioned, or have de- 
finite situations awaiting them. The claims of disabled 
men must also receive special attention. To deal fairly 
with all sections of an industry, the governing body of 
that industry should be given wide powers of allocating 
disabled men evenly over the industry. We understand 
that the local Employment Exchanges are intended to 
focus the demand of each district for particular classes of 
workpeople. But it will be absolutely necessary for the 
Exchanges to work in close co-operation with Joint In- 
dustrial Bodies, so that they may have adequate informa- 
tion regarding the needs and circumstances of each in- 
dustry. It is encouraging, therefore, to notice in the 
pamphlet on Demobilisation, which has just been pub- 
lished by the Ministry of Reconstruction, that ‘‘ individual 
ex-soldiers will be able to make personal application to 
such bodies of experts for assistance and advice in any 
difficulty.’’ 

The pith and centre of schemes for demobilisation will 
necessarily be found in the degree of completeness attain- 
able in regard to detailed administration. However per- 
fect the proposals may be, much is likely to go awry in 
their practical execution. It is essential for the State 
to provide against the risks of a considerable class 

of unemployed men, in view of a_ possible partial 
breakdown in administration. It is not less essential 
for the State to hold the balance true between 
stinginess and undue generosity. All things consi- 
dered, the Government have probably acted wisely in 
making ample provision of benefits for the discharged 
soldier, though they have been somewhat unhappy 
in the time selected for announcing them. Indeed, 
we do not understand that their proposals are final; but 
they are subject to such alteration as the exigencies of 
the political situation may necessitate. As the regulations 
stand at present, soldiers will on demobilisation be allowed 
twenty-eight days’ furlough, during which time they will 
receive pay and ration allowance, and the separation 
allowance will at the same time be continued. Gratuities 
will be paid to every discharged man, depending on the 
length of service, and varying from £5 for a private to 
£15 for a warrant officer, Class I., with an addition of 
10s per month in addition after the first vear of service. 





THE ECONOMIST. 





{December 21, 1918, 
re 
Officers’ gratuities will be calculated on a basis of , 
days’ pay for the first year, and 62 days’ pay for ont 
subsequent year of service. More important is the out-of. 
work benefit, payable to all soldiers, sailors, and aj 
for 26 weeks during the year from the end of their fur- 
lough. Every man will receive a free policy entitling him 
for this period to a donation of 29s per week, with a 
supplementary allowance for dependent children of 6s a 
week for the first child under 15 years of age and 38 a 
week for each additional child under that age. Other 
benefits include (1) the granting of special assistance to 
meet certain financial obligations by the Military Servigg 
(Civil Liabilities) Department ; (2) the payment of a grant, 
either a lump sum or by instalments, to enable the pro- 
prietor of a one-man business to purchase stock-in-trade; 
(3) pecuniary assistance to returning apprentices ; (4) the 
provision of smallholdings or allotments; and (5) the re. 
servation of a limited number of posts in the higher 
branches of the Civil Service for ex-soldiers and ex. 
officers. Several of these schemes appear to have been 
put together without much consideration, and ample 
deliberation and forethought will be required in planning 
the details of their application. The nation has wisely 
determined not to be niggardly to the men who have 
fought its battles. It rests with guardians of the national 
purse to see that this generosity is not turned to bad and 
unthrifty uses. 





THE ECONOMICS OF HEALTH. 


Ir is evident that any financial damage inflicted on the 
country by the war can best be repaired if every individual 
works to the fullest extent of his productive power. Pro. 
ductive power, however, depends on physical and moral 
efficiency, and war statistics have shown that the ordinary 
Briton falls lamentably short of even a lenient standard of 
physical fitness. The recruiting figures can be used for 
industréal purposes, for if a man is not fit for fighting he 
is not fit for full normal industrial productivity. The 
country has lately been told that—(1) the standard of 
physical efficiency is lower in England than in France, 
Germany, or any other of the great belligerent countries; 
(2) if adequate attention had been paid to health this 
country would have been able to put a million more men 
into the fighting line, and the war could have been won 
speedily without the combing of essential industries. The 
present shortage of fuel and food should be recognised by 
every householder in the country as attributable in some 
measure to the low standard of health and fitness which 
we have been content to accept ; (3) only one-third of the 
men of military age (the period when the maximum of 
physical strength can be expected) examined under the 
National Service Ministry were found to be Grade 1. To 
give this last fact its full value, it is well to state the 
official definition of Grade 1. ‘‘ A Grade 1 man ts one 
who attains to a normal standard of health and strength 
and is capable of enduring physical exertion suitable to his 
age. He must not suffer from any organic disease, and 
must have no grave physical disability or deformity. The, 
Grade 1 man, therefore, is not a superman; he is merely 
normal. The remaining two-thirds are sub-normal. These 
latter, as citizens and workers, not only fall short of their 
full productivity, but have to spend money on drugs and 
medical assistance to keep at work. Some idea of 


can be gauged by the instantaneous effect on supplies of a 
strike or of two or three days’ jubilation on the part of 
the miners. A corresponding estimate of what must be 
spent on keeping them at work could be reckoned from 
the Army figures of the sums spent in treatment and main 
tenance of men fallen sick who entered the Army in cate- 
gories lower than Grade 1. ; et 
It will always be difficult, however, to give wa - 
tory figures in evidence of the economic value of , 
to the State, because health is dependent on such an ex 
tricable tangle of causes. At the present time, ans 
over, very few people have thought it worth while to = 
vestigate the matter, but certain factories under the co 
trol of the Ministry of Munitions have made a start, am 
their results, while still very incomplete, serve as an 10 
cation of what may be expected and of the difficulties to 
be encountered. The experience of these factories 


the loss to the country in their lack of full productivity ° 
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hly speaking, 5 per cent. of available ti i 
iat, TOUS h ill-health, and that of this amount 80 career 
| est ble to general sickness and 20 per cent. to 
iden geri But some of the accidents are occasioned by 

s and lack of control arising from a low tone 

of health on the part of the worker, and, on the other 
some of the sickness recorded may have originated 

an accident. Evidence more tangible is offered by the 
records noted during the summer epidemic (not 
ihe recent one), which show that about 36 hours a head of 
she munition-making population was lost, involving a loss 
to the community equivalent to that of about four working 


ys. 

Another suggestive field for computation is afforded by 
gtuarial figures showing that the average expectation of 
fife is not more than 53 years. Still further interesting 
investigations could be made into the profits made by 
druggists and the number of men employed in that trade. 

But this is not all. If the country is losing by not 

ing the full productivity of men and women who are 
sill able to do something and earn a living, what of the 
others who can earn nothing but who must, nevertheless, 
be maintained at a dead loss ? 

In 1914 there were 17.0 per thousand of the pcpulation 
ceiving Poor Law relief. The Poor Law expenditure 
was nearly 15 millions, or 4s. per head of the population. 
These figures do not include hospitals, nor Old Age Pen- 
gons (a large proportion of which formerly appeared under 
Poor Law expenditure). An instance of such non-produc- 
tive expenditure was recently recorded by the Newton 
Abbot Guardians, who stated that a man had died under 
their care upon whom they had had to spend a sum well 
over £1,000. Not only was this man non-productive, but 
he was using up a portion of the national income as well 
as the attention and time of the highly and expensively- 
trained people who were looking after him, and whose 
energies could have been employed to more useful account. 

It may be argued that pauperism is not sickness, but the 
experience of the Guardians is that 50 per cent. of the 
relief they dispense is for actual sickness. A large pro- 
portion of the remainder is given to cases who have come 
to the Guardians in the first instance for help in sickness, 
and who have thenceforth relied on them for further 
relief. : 

It is incontestable that a thorough reform of national 
health will require a large expenditure; but expenditure 
upon it, if well and judiciously made, will pay as hand- 
somely as a business proposition. As an offset against the 
money required must be placed a reduction in the Poor 
Law, in National Insurance, and in the cost of hospitals. 
Of the latter there are 2,634 in existence, exclusive of 
tuberculosis sanatoria, convalescent homes, nursing 
homes, hospitals for chronic cases, and sanatoria attached 
to schools and institutions. 

What practical steps, then, must be taken to build a 
nation strong in nerve and sinew? To continue to devote 
unremitting care to those who have been crippled by the 
evils of our social system is merely to pay the penalty for 
ness. It must be done, but it is not progressive 

The health work initiated by the Public Health Act of 
1875, at present administered by the Local Government 

through the local authorities, must be developed and 
-ordinated. It aims at preventing disease, and includes, 
amongst other activities, sanitation, factory and nuisance 
Ispection, notification of certain diseases, instruction in 
health habits, inspection of food, notification of births, 
tegistration of midwives and of foster-mothers, provision 


of Maternity homes, dental clinics, venereal disease 


¢s, compulsory disinfection after infectious diseases, 
Provision of public wash-houses and cleansing stations. 

Further developments in preventing disease are fore- 

Shadowed by the work of the Medical Research Com- 

mittee, whose report (1917-18) has recently been published. 

committee gave warning of the pandemic of in- 

pneumonia ; they investigated T.N.T. poisoning 
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amount closely equivalent to that of the whole of the 
Medical Research Fund which the committee are privi- 
leged to administer.” 

But it is not enough to cure disease, nor to labour at 
preventing it. Our aim must be to establish a standard of 
positive good health, and this goes to the very root of 
those vexed questions—housing, wages, and hours of 
work. . The National Service records, fragmentary as 
they are, serve as a basis for inquiry. This department 
state that they found the fittest section of the population 
to be the young miners. Their work is hard physically, 
but they earn wages sufficiently good to allow of their 
working short hours. They eat good food, and their 
recreation of coursing gives them the open air they need 
without any further physical effort. 

War must be waged on such conditions by State and 
employer alike. The employer has already learnt that 
output depends on the physical efficiency of his workers, 
and he is ready to do his share in his own interest if for 
no better reason. Decent conditions of work, fair pay, 
and good housing will do much, but not everything. We 
come back, as almost always, to education, and the indi- 
vidual’s views and ideals. Until we all know how to be 
healthy and strong, and recognise that unless we are so we 
cannot pull our weight in the boat, and that pulling our 
weight in the boat ought to be one of our chief objects in 
life, a low standard of health and efficiency will continue to 
be a drag on the nation’s productive power. 





LATIN-AMERICAN NOTES. 


Brazit.—The prosperity of the premier State of the 
Brazilian Union, Sao Paulo, is likely to experience a 
decided set-back on account of the serious damage sus- 
tained to the coffee plantations. Although the first 
reports circulated included the whole of the coffee-pro- 
ducing districts in the area of destruction, and to some 
extent exaggerated the injury caused by the severe frosts, 
the actual loss experienced is bad enough. No fewer 
than 790,000,000, or nearly 65 per cent., of the coffee 
trees in the State of Sao Paulo have been destroyed, or, 
at the least, have been so damaged that they will need 
some years to recover. To appreciate what this means to 
the thriving State, it is only necessary to remember that 
Sao Paulo ordinarily produces the larger portion of the 
world’s supply of the berry. The acreage under cultiva- 
tion in Brazil is 4,500,000, and of these 2,000,000 are to 
be found in the one State of Sao Paulo. Two-thirds of 
Brazil’s entire export trade consists of coffee, but 
before 1899 our principal supply came from Colombia, 
the annual value of whose export came to over 
£2,000,000. Out of the total of 1,320,000,000 trees in 
Brazil in 1910, the State of Sao Paulo owned 685,000,000. 
Some of the plantations possess between 25,000 and 50,000 
acres, although it is possible to come across plantations 
of over 1,000,000 acres. One estate is said to have an 
acreage Of 8,000,000, employing a large number of hands, 
and having an immense capital. Before the destructive 
frost which is said to have visited the country, the yield 
of coffee was equal to between 10,000,000 and 12,000,000 
bags, and the effect upon the railways, such as the Sao 
Paulo, the Leopoldina, and others, will be considerable. 
This applies more to the future than to the immediate 
present, since the current crop (1918-1919) is safe, because 
a large percentage of it was already picked as long ago as 
the end of July, and the remainder was too mature to 
suffer very much damage. It is the 1919-20 crop that will 
make all the difference to Sao Paulo, and to the other 
States that have suffered—Minas Geraes and Parana. It 
‘s believed that not more than 4,500,000 bags will come 
down to the Port of Santos—or much 'ess than one-half 
of the usual supply—for shipment abroad. The total 


value of the coffee exported from Brazil during 1917 was » 


over £23,000,000. In any case, that for the current year 


was expected to be less, since, comparing the figures for 
the first half of the year with those of the previous six 
months, there was a considerable falling off. Whereas 
in 1917 the coffee exports for the six months amounted to 


£11,840,000, for the first half of the present year the’, 


amount was only £9,322,000. In August iast the stock 
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in Rio was reported to be 716,085 bags, and in Sao Paulo 
(Santos) 5,721,927 bags, of which 2,949,454 were in the 
hands of the State Government of Sao Paulo, and about 
1,150,000 bags in those of the French Government. It is 
said that, at the moment, the Santos market is in the 
hands of speculators, and that exporters are showing 
little interest, owing to the fact that local prices are at 
least- 500 reis per 10 kilos over New York parity. The 
French Government are not in the market, and either 
New: York prices must improve, or a big decline must take 
place in the local prices. On the 5th ultimo it was re- 
ported by cable that the price for Rio No. 7 was 
Rs. 8$725 per 10 kilos, or, say, 8.84d per 22 lbs. 

Latin-AMERICAN Derautts.—The return of the Govern- 
ment of Corrientes to the fold of the South American 
States which observe their foreign obligations may, it is to 
be hoped, foreshadow reform among those that still remain 
obdurate. There was at no time any serious reason why 
so rich and influential a State as that of Corrientes should 
have refrained from meeting its obligations, and it will 
not be an easy matter to remove the bad impression 
created by the cessation of payments since 1910. The 
damage done to Argentine credit has yet to be evidenced. 
The City of Rosario and the Province of Buenos Ayres 
have unpleasant recollections to remove. The cumulative 
effect of all the defaults—including those of Brazil, 
Mexico, El Salvador, Nicaragua, and Paraguay—will not 
be inconsiderable now that the end of the war suggests 
the ‘further placing of Latin-American loans in_ this 
country. For the countries and States paying their obli- 
gations in full there should be no lack of support, and 
there are several that may be coming to the London market 
again as borrowers. 

ARGENTINE EXCHANGE PROBLEMS.—It is understood that 
the wide powers that have been granted to the Argentine 
Ambassador to Washington—Sefior Dr Rémulo S. Naon 
~are likely to result in greatly improved conditions, 
financial and economic, in the premier South American 
Republic. In regard to the question of exchange, some 
delicate points had to be discussed between the Argentine 
Envoy and the Secretary of the Treasury at Washington, 
owing to the exhaustion of the credits granted in the 
United States by the Argentine Government for the pay- 
ment of goods exported from South America. The last 
$20,000,000 (gold) was taken up in two days, and the 
entire credit of $60,000,000 (£12,000,000), which it had 


been anticipated would cover the needs of American im- | 


porters, was exhausted in less than three months. Hostile 
influences were at work to induce the Argentine Govern 


English and French exchanges, which, it was pointed out, 
would be contrary to the agreement entered into between 
Dr Naon and the American Government. When the re- 
quest was made to the Argentine Government for a fur- 
ther credit of $20,000,000, the matter was not agreed to 
at once, but referred to the Argentine Ambassador— 
whose powers enabled him to decide the point—for his 
acceptance or refusal. Before deciding Dr Naon sought 
to discover exactly how the previous credits had been 
handled. 

Santo Dominco.—To some extent British bondholders: 
are interested in the economic affairs of Santo Domingo, 
one of the two ‘‘ black ’’ Republics of the West Indies, 
since t’ island has still to repay the balance of £2,737,200 
upon - original loan made in 1869, amounting to 
£4,000.” Inasmuch as the island is now enjoying an 
exceptional, but well-sustained period of prosperity, it 
may he honed that some effort will be made, and this time 
successfully. to secure compliance with the arrangement 
come to with the British holders of Dominican bonds in 
1908, unjust though it was compared with the terms se- 
cured by French and Belgian creditors. Whereas the aggre- 
gate trade of the Republic was in 1916 of a value of 
$33,192,303, for the year 1917 the total increased to 
$40,026,394. For that period the value of the imports 
was $17,581,814, as compared with $11,664,430 in the pre- 
ceding year, while the exports during 1916 and 1917 were 
$21,527,873 and $22,444,580. Although there is no ques- 
tion that this considerable increase was in part due to the 
rise in cost of merchandise, the general prosperity of Santo 
Domingo is amply reflected in its larger purchasing power 
as compared with previous years. In this augmented 


prosperity, unhappily, there was no share for us. At no 


‘December 21, i9i8, 


time very considerable, British trade with the island 
dwindled to almost nothing. While the Uniteg State 
was enabled to boast of a proportion of 92.75 per cent. of 
the imports—if the trade with Porto Rico be included 
the British share came to 14.89 per cent., and of this ‘a 
more than 3.47 per cent. emanated from the United King. 
dom, the balance of 11.42 per cent. belonging to Canada. 
The great improvement in the economic affairs of Santo 
Domingo is entirely owing to the intervention of the 
United States in the island’s trade and financial arrange. 
ments. During the period of this control the value of 
imports has witnessed a rise from $2,730,828 in 1905 to 
$17,581,814 in 1917, and of exports from $0,806,098 to 
$22,444,580. The balance of trade regularly has been 
in favour of the Republic, reaching its highest at 
$9,863,443 in 1916, when the aggregate of the country’s 
foreign trade was almost $7,000,000 less than in 1917, 
with the 1917 balance of trade at $4,862,766. For the 
immediate future the prospects of the island appear pro- 
mising, since the tobacco crop is said to be one of the 
largest and best on record, even though the cocoa Crop is 
rather uncertain. On the other hand, much will depend 
upon the amount of shipping that can be secured. There 
are many tons of tobacco, sugar, honey, wax, and hides 
awaiting transport, and some shipping support is pro- 
mised. The trade in which we are mainly interested is 
the sale of manufactured cotton and jute, earthenware, 
cutlery, paint, &c., and the purchase of molasses, honey, 
and wax. Canada is a large buyer of sugar from Santos 
Domingo, such consignments going there direct. 
Urucuay.—The next official returns of Uruguay's 
trade are likely to reflect the very serious results of the 
succession of strikes among the different classes of labour, 
those employed at the port one day, of the tramways the 
next, followed by the general unrest in labour circles, 
While the high cost of living is given as the principal 
cause of these disturbances to the economic life of the 
Republic, there is no doubt that much of it is due to the 
persistent agitation of the German element, that here, as 
elsewhere in South America, makes its power for evil felt. 
|The reserves of stocks held by the large. importing houses 
| have run down perilously low, and unless their wants can 
| be satisfied at an early date, still worse consequences are 
| anticipated. There is a scarcity of every sort of imported 
| goods, but since the position of commerce is sound in- 
} 
| 


a 


herently otherwise, it is only necessary to relieve this 
shortage of supplies to see a normal situation restored. 
| Climatic conditions are very favourable, and at no time 


.\ has the frigorifico business seemed more hopeful. Con- 
> . i / 
ment to believe that these credits had been used to protect 


tinued success will depend largely upon the labour posi- 
tion and the shipping facilities offering. 








Business Notes. 


Discontinuance of War Bonds.—The Treasury has 
announced Saturday, January 18th, as the date when the 
sale of National War Bonds in their present form will be 
discontinued. Although Government borrowing will 
necessarily continue after that date, we would impress 
again on the minds of the investing public that less than 
a month remains in which to obtain the valuable conver- 
sion rights which attach to National War Bonds, but will 


not belong to any new issues that will be made after 
January 18, 1919 








Government Temporary Staffs.—It was inevitable, with 
the exensive system of national control prevalent during 
the war, that there should have been considerable mis 
direction of energy and wasteful distribution of labour; 
and the third interim report on the Organisation and 
Staffing of Government Offices (Cd. 9,220)* shows that 
waste and muddle prevailed to an astonishing extent, 
along with some injustices that are difficult to ene 
For instance, the report states that ‘ the civil equivalen 
of the Army emoluments of a regimental officer is at pre 
sent :—-For a second lieutenant, £343 per annum; for : 
lieutenant, £366 per annum; for a captain, £420 Pe 
percoremeeene tind. cite rales: ciliata Ala sti Bm mE 


a . ire into 

* Third Interim Report of the Committee appointed to inquire ; 
the Organisation and Staffing of Government Offices. (London) H.M 
Stationery Office. 
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. whereas the temporary civilian clerks, who are 
gnnum ; on the same duties in the section, are drawing 
08 as junior higher division clerks, viz., £250 per 
salary including war bonus).’’ True, it is contended 
re War Office that many of these officers are simply 
bye fight duty "” pending the return to the field. This 
veifcation, however, is no longer available, and the 

ortable lot of those so favoured is a grievance to the 

officers who have been invalided out and are looking 
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the scheme. “‘ Credit will be taken,”’ says the Bradford : 
District circular, ‘‘for the interim dividend paid by this 
bank in July last. This will result in a sum of £42,398 
(less income-tax) being available for distribution amongst 
the shareholders of this bank for the current half-year, 
and will bring the total dividend for the year 1918 to 
19 I-5 per cent. on a paid-up capital of the Bradford Dis- 
trict Bank, or slightly over 15s 4d (less tax) per Bradford i‘ 


ers who | Th rt § | District Bank share, against a dividend at the rate of 
for work in civil life. € management of female staffs | 133 per cent., or 11s per share (less tax) paid in recent 


in for stringent criticism, but the report is silent years.’’ The following is a statement of the chief assets 


eneral want of discipline which pervaded staffs and liabiliti f the t ines 
. oe departments. Little blame, however, can be spa ee an ea " 


rtioned to the women in this matter. Those respon- 
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; ° ° ° The National ; 
for ill-organised and inefficient staffs are the heads Provincial and The Bradford 43, 
t z ‘ M f th head . Union Bank of District s; 
. of sections and departments. _ Many of these heads, it nee England, Limited. Bank, Limited 2 
apital— ‘ 
, be remembered, owed their appointment to the fact, BRTRRINN sine 0s ccneeéntonihinwtsiaii 36,000,000... 1,000,000 
. not that they were the most suitable men for the work, i — —— ie 
> e ° ono ’ a “* “@CC COCO SEO e EEE Se eeeeeseseese a 5,884 eeeeee 344,000 os 
j but mainly to their low military health: category. The ial in cee Bie 3901 356 aint, 172,000 + 
advent of business men as administrative officers, each ER a ant SOE 18,866.280 3... 344,000 43 
' introducing his own system of office routine, caused con- IEE sec nnscenpiveceiceuhnabvninie 28,284,420... 860.000 -: 
i stant confusion, | and many of these business men had Reserve fund (invested in English ks la i} 
; apparently acquired the habit of forcefulness at the Government securities).............. GIDE... cacene 350,000 3 
sacrifice of the arts of diplomacy and tact. However, Lisbilities— ‘ ert 7 are ; 
2 a ebts owing to sun rsons— ‘ 
the war is won—at a cost that has been roughly On notes or Bille..\------ceecseceee 2,861,023 ...... 301,876 ‘ 
| doubled by waste and bad finance—and it is now not Oncurrent, deposit, & other accounts 175,876,579 ...... 9,605,785 
, not so much a question of en fe = of the ost 178,737,602 ss... 9,907,661 
iene p . , ssets— ‘ 
. need for many of the departments. ese stalls were Ca-honhand & atthe BankofEngland 21,458,942 oon. 40s 43 
| scratch bodies of workers, drawn together for a common Money at call and short notice ........ 21483.431 ¢ opens ’ : f? 
purpose. That purpose has now been achieved. The asm id. 
. . English G i sd 255,060 6.2... , 
sooner the superfluous staffs and the unnecessary depart-| English Government Securities, dc. .. 34.285, «..... M20.295 
ments are broken up and their members set to work in Other securities .............cccseceee 8,994,408 ...... ee 
industry and commerce the better it will be for the rT — ee “Zo1s, 386 
country. We cannot afford to continue indefinitely to lala wekts oi ae are 
¢ ° . . . — od lus Of exchange, inc. reasur 8 oF OGIb csecece , . 
pay people for putting difficulties in the way of private Advances to customers......... : eetens 66,600,505 ...... 4,591,713 








enterprise. 





99,587,316... 7,291,984 
The National and Provincial have recently announced a 
new issue of capital. When this has been subscribed 
their paid-up captal will be 47,050,000 and their reserve 
fund will amount to £5,573,116. 


Employment in November.—Up to the end of November 
the cessation of hostilities does not appear to have affected 
the labour market very greatly, for the Labour Gazette 
reports that employment was good on the whole during 
the month, and that there was a large unsatisfied demand 
for skilled labour. A very slight increase on the month 
in the percentage of members unemployed is reported 
by Trade Unions, but the figure is still very 
much lower than a year ago, as will be seen from the 
following table :— 





Settlement of the Cotton Strike. — As a result of the 
provisional agreement arranged in London at the end of 
last week, writes our Manchester correspondent, between : 
the cotton employers and the trade union officials, the: :? 
strike in the spinning section of the Lancashire cotton 


i” 
i 
: F 
| 


1915, 1916, 1917. 1918. industry was brought to a close last Wednesday, and work 

End of— % %, % % was resumed in the mills on Thursday morning. The 
JQBERY ccccsccccece 1D oo OB oo OS os 19 workpeople are to receive an advance in wages of 50 per 
February..... seveeee 16 4. OF «. OF «. . cent. on standard list rates, and there is to be no further: <: 
~~ ort ee ebay - oe es . he ee change in wages for six months. The original applica- : : 
er ree ae a ae ae tion of the men was for 4o per cent. on current wages, |: 
Mickie ieiohinath sae. 2 ee OO ce OS we OS which was equal to about 66 per cent. on standard list |: 
PT cnanke pddahwas oo OF .. O46... OF « = rates. Before the stoppage of machinery, the masters} 
SPEU.0 00. paneomens 10 - 4 6 . - s offered 40 per cent. on standard list rates, which ; 
ao See 08 ae 1. 04 was refused. About 100,000 operatives have been out of; 
November .......cce O6 oo O3 . LL .. O85 work for nearly a fortnight. It is estimated that the cost ; 
December .......00. OS .. OB. cc 249 oo ce é 


of higher wages to the employers will be about £60,000 
a week. The settlement on the terms mentioned was: 
largely due to the fact that, while the negotiations were : 
taking place in London it was announced that the Goverr-. : 
ment Committee on Production had awarded a rise af): 
50 per cent. on standard list rates to the cotton weaves 
of Lancashire. In these circumstances, the spinning era | 
ployers were forced to improve on their previous offer. 
It is believed that manufacturers of cloth will have to pay : 
about £120,000 more in wages each week as a result of: 
this award. It is thought in Lancashire trade circles that: 
the masters would have done much better on this wagiex’ 
question if they had arranged matters in Manchester, ané& 
not allowed arbitration proceedings or any intervention of; 


In spite of some slackening, employment was still good 
in the engineering trades. In other metal trades, in ship- 
building, and in building there was a reduction in the 
amount of overtime worked. 





Another Bank Amalgamation,—It is announced that 
provisional arrangements have been made for the amal- 
gamation of the National Provincial and Union Bank of 
England and the Bradford District Bank. If the arrange- 
ments are sanctioned by the shareholders the amalgama- 
tion will take effect as from December 31, 1917. The 
eee terms are that the shareholders of the Bradford 

istrict Bank are to receive two shares of £60 each (412 
a of the National Provincial for every five Bradford 

istrict shares held. The adjustment of fractions will be 
effected by cash payment on the basis of & 14 per share 
in the Bradford District Bank. The National Provincial 

S for some years past been paying dividends at the rate 
of 16 per cent. per annum, and the Bradford District at the 
rate of 133 per cent. Under the amalgamation te 
ment shareholders in the latter will receive in respect © 

year now ending a dividend at the rate of 16 per _ 
income-tax) on the amount paid up on the shares de 
¢ National Provincial which they are to receive under 


the part of the Prime Minister. a 





Wanted, Fuller Prospectuses.—In commenting upon pré, 
spectuses of new issues we have frequently protest¢ 
against the sparse information which those wh 
are responsible for the flotations think sufficient: tp 
offer to the investing public. Two prospectuses issu 
this week, the details of which we set out «ls¢- 
where, must be numbered among the offenders. Tie 
Mond Nickel Company’s prospectus gives reovyt 
years’ profit figures, but no  balance-sheet  statj:- 
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ment; that of the Morgan Crucible Company omits to 
give profit figures, being ‘‘ precluded by its articles of | 
association from publishing its profit and loss accounts,”’ 
and states balance-sheet assets without showing liabilities. 
We have no disparaging word to say of either of these 
companies, or of the terms of their offer, the attractiveness 
of which has already been recognised by an over-subscrip- 
tion. The reticence of their prospectuses, we fully be- 
lieve, does not arise from the fact that they have anything 
to fear from full publicity. But that, we submit, is all the 





more reason why they should produce prospectuses which 
are a model of explicitness. If leaders like the Mond 
Nickel Company and a company officially fathered by the 
British Trade Corporation set the fashion of giving sparse 
information, then their scant prospectuses will be used as a 


' precedent and an excuse by borrowers of a less reputable 


standing, who may have some skeleton in the cupboard 
which they wish to conceal. During the war a_ wide 
public has learnt for the first time to save and invest. 
That they should continue to do so is a national need, and 
every protection should be afforded to them against the 
allurements of undesirable promotions. The leadess of 
finance and industry can assure them at least some 
measure of safety by setting a fashion of full publicity, 
which would leave less worthy people with no excuse for 
cloaking their shortcomings in their prospectuses. We 
should like to see every prospectus contain a full balance- 
sheet statement, and an adequate profit and loss summnary 
over a number of years. A third prospectus published 
this week—that of the Albion Motor Company— 
approaches much more nearly, though even it does not 
quite reach, the high standard of full information which 
should be the general rule. 


TT 


New South Wales Finance.—The report of the Auditor- 
General on the public accounts for the past financial year 
points out ‘* the absolute necessity for rigid eccnomy,’’ that 
to a large extent the people are prospering on loan ex- 
penditures, and that days are coming when that expendi- 
ture will have to be curtailed. Attention is called to Act 
No. 11, of 1914, which practically wiped out the State 
Debt Sinking Fund Act, 1904. The interest on the public 
debt, which averaged 3.67 per cent. in 1914, rose to 4.17 
per cent. last year, and must be higher still upon the com- 
pletion of the loan conversion just effected in London. The 
debt interest was £.4,086,200 in 1913-14, and it rose to 
£5,502,355 in 1917-18. Against this business and 
other undertakings and interest received from the Com- 
monwealth reached £.4,674,408, so that taxation was called 
upon o make good a debit balance of £827,947. The 
public debt on June joth last is officially returned at 
£°15,2,584,693. But the Auditor-General deducts 
‘7,517,000 for the conversion, leaving the debt at 
145,067,693, an increase of £6,929,246 on the year. 


+ 


INT 


Williams Deacon’s New Capital.— Williams Deacon’s Bank 
announce that in view of the rapid growth of their busi- 
ness, they propose to increase the nominal capital of the 
bank 10 £10,000,000 by creating 237,500 A shares .of £5 
each, and 1,000,000 B shares of £1 each, and of these to 
issue immediately 312,500 £1 fully paid shares to their 
present shareholders. The price of issue is to be £2 per 
share. The consent of the Treasury has been granted. 
The new fully paid shares will carry a maximum dividend 
of 124 percent. They also propose to capitalise £312,500 
of the reserve fund by paving up £2 on each of the pre- 
sent shares, thus making £50 shares £10 paid up. The 
dividend will be adjusted in view of the increased paid-up 
capital. They intend at a later date to sub-divide these 
shares, into 10 shares of £5 each, £1 paid, so soon as the 
consent of the Treasury can be obtained. Notices of 
meetings called to sanction the above proposals were sent 
out to all shareholders on Thursday. We are glad to 
see in this step another instance of recognition of the 
need for increasing banking capital, which we have 
urged in these columns. 


The Debts of the Dual Monarchy.—A correspondent 
writes :—As the Economist noted recently, the Provi- 
siona| Government of the nascent State of Czecho-Slovakia 
has dfficially announced its readiness to assume in due 
course a fair share of the debts of Austria and Hungary, 


and it is reasonable to suppose that the other States which 
will arise on the ruins of the late Dual Monarchy will fol- 
low this excellent example. But the process of repartition 


_will be complicated and lengthy, and there is likely to pe 


a period during which the payment of interest will be sus. 
pended—at any rate, payment in cash. The far easier 
task of rearranging the Turkish debt in conformity with 
the territorial changes effected by the Balkan wars had 
only yust begun when it was interrupted by the world. 
war; and the basis of the coming readjustment can only 
be settled after the delimitations which the Peace Congress 
will determine—at any rate in outline. The total pre-war 
debt of Austria was 24,807,162,310 kroner, or about 
£1,033,000,000. That of Hungary was about 
7,653.c00,000 kroner, or about £318,875,000. Of these 
sums the foreign debt of Austria was roughly at least 
£455,000,000, mostly bearing interest at 4 per cent., some 
of it, however, being on a paper or silver basis, and bear. 
ing interest at 5 per cent. The foreign debt of Hungary 
amounted to about 4,136,500,000, bearing interest at 4 
and 4} per cent. The main work of the Peace Congress 
may well take six months at the very least; the final ad- 
justment of boundaries will doubtless be delegated to 
Comn.issions, which will not complete their tasks for 
many months more; and the financial adjustments wil] 
certainly come last of all. The new Czecho-Slovak State 
will presumably take population and territory, varying 
greatly in their productive and taxable capacity, from 
both parts of the late Dual Monarchy, and the question 
may arise whether population, or territory, or tax revenue 
shall be the basis of repartition of the debts. The subse. 
quent arrangements for the service of the readjusted debts 
present an interesting subject of speculation. Will the 
interest for a time be partly or wholly funded till the new 
“tates are able to pay it fully in cash? At any rate, the 
Czecho-Slovak Government is determined to meet fully 
its obligations, both to the creditors of the late Dual 
Monarchy, and to the Allies for their advances during 
the war. And, as the existing Austrian and Hungarian 
debts are so largely held not only in Entente and neutral 
countries, but at home and in Germany, its action 1s 
politic as well as just. 





War Damage in France.— Jhe American Note of Novem- 
ber 5th announced that the Allies expect Germany to make 
compensation for all damage done to their civilian popula- 
tion and its property by sea, land, and air, and Mr 
Churchill has put the minimum payment at 
£,2,000,000,000. But the principles on which the damage 
is to be assessed seem likely to set up much discussion. 
Is the national expenditure represented by war loans part 
of the damage, as the Temps persistently contends? And 
what of the loss of State revenue in the ten French De- 
partments invaded, for instance? This loss is exhibited 
by figures quoted from the official Annuaire Statistique in 
the Temps of November 25th. In 1913 the total product 
of the four direct taxes in the whole of France—realty, 
personalty, the door and window tax, and trade and pro- 
fessional licences—was 1,144,924,596f, or £ 45,796,983. 
In 1917 it had fallen to 1,075,983,500f, or 443,039,340: 
Of these sums the ten invaded Departments yielded in 1913 
176,940,408f, or more than 15 per cent. of that year’s 
total; in 1917 only 79,979,754f, a decrease of about 
£3,878,000. Then there are the corresponding losses in 
the earlier years of the war and the coming years of re- 
covery, as well as the loss of revenue from indirect taxa- 
tion. In one Department, the Ardennes, no taxation what- 
ever was possible in 1917; in the Nord, the richest of the 
ten, and one of the greatest :  fferers, the revenue from 
the four direct taxes fell off by more than six-sevenths. 
The taxes on transfers of real estate in the ten Depart- 
ments yielded in 1912-13 1,042,620f, in 1916-17 only 
165,660f—a fall of more than 84 per cent. The buildings 
taxable would normally have increased in numbers, but 
there is, of course, a huge decrease. And all these losses 
are outside both the actual damage to real and personal 
property, and the losses of profits during the war and the 
first years of peace. 





The Example of Belgium.—A correspondent writes ‘— 
The Belgians have the advantage of descent from 
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pe who were leaders in trade and co 
Fae the middle ages till the religious wars of Elion 
ieth’s time ruined the country. After Waterloo Flanders 
yas united to Holland, but after much trouble this connec- 
ion was severed, and Leopold Duke of Cobourg was made 
king of Belgium in 1831. Little progress was made even 
then till the famous treaty of April 19, 1839, when the five 
Great Powers guaranteed the independence of the little 
This is the famous ‘* scrap of paper ”’ torn up by 
in 1914. Belgium contains only 11,373 square 
of territory, about one-third of the size of Ireland. 
One of King Leopold’s early acts was to introduce rail- 
says. He invited the famous George Stephenson to 
igium, and consulted him personally. As a result 















ing to President Carranza’s recent Message to Congress, 
a Minister to Great Britain was proposed by Mexico, but 
the British reply required assurances as to the ability of 
the Mexican Government to protect British subjects and 
their property ; and President Carranza took offence, and 
withdrew his proposal. Direct British diplomatic repre- 
sentation would assuredly be welcomed by the Mexican 
people, which’is unreasonably suspicious of the Govern- 
ment at Washington. The country is gradually settling 
down; in Anglo-Mexican business circles there is a re- 
viving spirit of optimism, and steps are being take to find 
new openings for British enterprise and trade. Complete 
recovery, however, cannot come till a loan can be obtained 
from the United States, and this can hardly be arranged 
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Belgium before the present war had 2,859 miles of standard 
gauge railway, the largest mileage per square mile in the 
world, and in addition it has 2,091 miles of light railways 
moaning on the roads, worked at marvellously low fares 

go that labourers get to their work, and yet live in villages 
where they can get their food, fuel, and clothes cheaply 
instead of having to travel long distances. ‘‘ Agronomes * 
or agricultural experts are appointed and paid by the State 
fo assist as to methods of cultivation. They examine 
farms, manures, and seed, lecture on husbandry, farming 

management of cattle, fruit-grewing, and market-garden- 
ing. There are 27 of these officials in the 9 counties or 
provinces. Another success has been co-operation, both for 
baying and selling. There were in 1906 162 co-operative 
societies Of various sizes in Belgium; Brussels has the 
largest. Belgium has the densest population in Europe 
$89 to the square mile, that of England and Wales comes 
next with 558, vet Belgium is self-supporting, and even 
sends choice fruit and vegetables to France and England. 
There are coal mines, factories, and manufactories of all 
kinds, notably cotton, cloth and glass. There were in 
1900 1,130,000 persons engaged in industries other than 
agriculture, and 335,236 in commerce. It is remarkable 
that the women do much work of various kinds. Those so 
employed numbered no less than 879,000 in 1900. 




























Conditions in Mexico.—The fall in Mexican railway 
stocks is due partly to a New York telegram predicting a 
fresh revolution, to be set up through the poverty result- 
ing from President Carranza’s treatment of foreign enter- 
prise. The railway reports are a better reason. The 
Mexican Railway is still being worked by the Govern- 
ment, in conjunction with other lines to the southward of 
it; the Government has rendered no accounts, and made 
few repairs, and has only paid $60,000 in all out of the 
$50,000 monthly promised from last April. The com- 
pany is, therefore, unable to present detailed accounts ; 
but, as its chairman pointed out on Thursday, the deben- 
ture-holders must be asked for a further sacrifice unless 
the Government gives relief before next July. The line is 
guarded by blockhouses, but trains are still held up. 
Similarly, the Interoceanic shareholders were told last 
week that nearly all the stations on their line have been 
destroyed, as well as more than half the rolling stock. 
The Government, which has taken it over, has difficulty 
iN Maintaining even a semblance of traffic, and is unable 
tO return it to the company, but as the national revenue 
is beginning to recover, the Finance Minister has sug- 
gested that payments on account may be made by the 

vernment in respect of the railway receipts. The rail- 
Way passes through the district held by the Zapatists, 

t there is reason to believe that conditions there are 

nning to show some improvement, though on this the 
reports are conflicting. Elsewhere the outlook seems 
more encouraging. The revolution started by Felix Diaz 
m Oaxaca has apparently never been serious, and the 
Wers of Villa have dwindled to a small band, which 
ves by pillaging ranches in a greatly restricted area. 
great difficulty is the lack of tonnage. Immense 
quantities of produce are awaiting export; the purchasing 
Power of the nation is reduced, and there is consequently 
& shortage in export duties, and in import duties also. 
s have risen greatly, and the pay of the army has 

to be raised. In the interest of British trade with 
€xico it is eminently desirable that full diplomatic inter- 
©ourse should be resumed, but representations made to 
effect by the leaders of Anglo-Mexican trade and 
have failed to move the Foreign Office. Accord- 


board, has taken over the representation of Peru in the 


until peace is definitely made in Europe. 


Chile and Peru.—The dispute as to the future ownership 


of the nitrate provinces, acquired by Chile after her 
victory over Peru in 1883, seems likely to be settled by 
the mediation of the United States, backed by Brazil and 
possibly Argentina. Peru seems ready to accept this 
mediation. The Chilean President, replying to President 
Wilson, has expressed his confidence that a solution will 
be found in accordance with the Treaty of Ancon—which 
presumably means that the popular vote on the destiny 
of the provinces will be taken, and that the vexed question 
of the qualifications of the voters will be decided at an 
early date. Unfortunately for the peace of the Pacific 
coast, President Wilson has more important preoccupa- 
tions, and Pan-Americanism is not yet strong enough to 
obscure the memory of unsettled territorial disputes. A 
Peruvian Note on the disturbances, and the Chilean reply 
to it, go back to the origins of the quarrel more than 
forty years ago, and so tend to stir up the old enmities 
again. In its present phase the quarrel is between the 
peoples rather than the Governments, and it has revived 
long-standing causes of friction between the neighbours. 


Bolivia, which the Chilean victory deprived of its sea- 


Chilean towns from which the Peruvian consuls have 
been expelled, and has thus demonstrated its sympathy 
with Peru. In Colombia, which has a dispute of long 
standing with Peru respecting the Amazon region, a 
demonstration of sympathy with Chile is reported by a 
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South American Press agency to have taken place in : :: 


Bogota, and as Ecuador has also a claim against Peru in 
that region, her people may follow the Colombian example. 
Just now, however, Chile has serious labour and com- 


ore © 


mercial difficulties, and the dispute wil! doubtless be } 


settled peaceably. 


Transvaal Output in November.—The gold industry in : 


the Transvaal is experiencing a very trying time just now, 
The widespread ravages of the prevalent influenza epi- 
demic are now beginning to show their effect in declining : 


production of gold brought about by the greatly depleted. . 
native labour force. Considering the shortage of labour,. | 
the returns for November maké a fairly good showing,,; = 


658,701 ounces of fine gold being produced, valued, — 
at £2,797,983, as compared with 679,764 ounces, — 
valued at £.2,887,455, produced during October. In the 
month of November last year the output was 722,83G 
ounces, valued at £3,070,426. The following statistics 


show the record of production month by month since the - 
beginning of the year 1913 :— 7 
CuamBer of Mines’ FIGURES. 








The daily average output in November was 21,957! 
ounces, as against 21,928 ounces in October and 24,094: 
ounces in November, 1917. asi 
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Numper of Natives Emproyvep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 














Contractors. 
| June, | July, | Aug., | Sept., | Oct., | Nov., 
198) | 1918’ | 19g: | 1918! | 1918. | 1918. 
Gold mines ..| 179.028 178.412 179,390| 179,399] 173,153) 160.275 


Coal mines ..} 11,473} 11,790; 11,950) 12,10¢/ 11,824) 11,826 
Diam’d mines} 4,74/| 5,011; 4,954) 4,889]  4,749| 4,016 


be Se 
so 195,248] 195.213! 196.294 











196.39+| 189,726) 176.117 


It will be noted that the number of natives employed at 


the gold mines during November has declined to the 
extent of 12,878. 








Oil Companies in Russia.— British oil companies operat- 
ing in Russia are finding it impossible to produce more 
than hypothetical accounts for their shareholders, owing 
to the general chaos and uncertainty reigning in that 
country. Evidence of this is to be found in the reports 
of three companies that have appeared during the past 
ten days—those of the Emba Caspian, the New Schi- 
baieff, and the Bibi Eibat companies. Of these, the first- 
named report states that no communication has been re- 
ceived from the people on the spot since early in the year. 
The New Schibaieff report says :—‘* Since the downfall of 
the Kerensky Government in the autumn of 1917 the con- 
ditions under which oil companies have been obliged to 
work have become increasingly difficult; S. M. Schi- 
baieff and Co., in common with other firms, have had to 
pay. exorbitant wages, allowances, &c., for inefficient 
work, whilst it has been almost impossible to obtain sup- 
plies of materials even at the excessive prices ruling. On 
June 20, 1918, a decree of the Soviet Government was 
promulgated nationalising the whole of the oil industry in 
Russia. This decree has undoubtedly taken effect in the 
case of S. M. Schibaieff and Co. Claims for the pro- 
perty seized under this decree, as well as for all other loss 
and damage, will be lodged with the Foreign Office, and 
every step taken to protect the shareholders’ interests and 
obtain restitution and full compensation.’’ The Bibi 
ibat directors are similarly at sea as to the present state 
of affairs. They have received no communications from 
their general manager at Baku since July, ‘‘ when the oil- 
fields and everything relating to the oil industry had been 
declared by the pseudo Government of Russia to be the 
property of the State. Apparently no undertaking has 
been given by the authorities to pay for the sequestrated 
properties, and the directors will take every possible step 
to protect the interests of the company in this connection.” 
The directors state, however, that they have reason to 
believe that the reports which have appeared in the public 
Press regarding the damage done to the oilfields during 
the September disturbances in Baku have been greatly 
exaggerated. On such crumbs of doubtful comfort share- 
holders have for the present to feed their patience. 





Oversea Correspondence, 


——— 


UNITED STATES,—THE CABLE LINES—THE DEBT 
SETTLEM®NT—THE FIFTH LIBERTY LOAN— 
‘ALLIED CREDITS—WAR REVENUE BILL. 

(FROM OUR CORRESPONDENT.) 
New York, November 25. 

On November roth, by proclamation of the President, the 

control of the marine cables was taken over by the U.S. 

Government. The land wires were taken over on July 

22nd, and the present proclamation cites, as did the former 

one. the joint resolution of Congress of July 16th authoris- 
ing ‘him to take possession of any of these instruments of 
communication during the continuance of the present war. 

The seizure of the railroads was never proved to have 
been a clearly avoidable operation, although sufficient 
justice and plausibility was framed at that time, when the 
patriotism of the country was at high pitch, to avoid open 
revolt on the part of private owners. The recent measure 
in regard to the marine cable finds even less justification 
in the minds of all thinking people. How long a time 
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‘‘the continuance of the present war’’ may be 
to mean rests largely on the interpretation the t 
administration chooses to place thereon. Most of us 
believe that it ended on the 11th with the signing of the 
armistice with Germany. It is inconceivable that 9 
hostilities can be renewed under the stringent terms of the 
armistice, and the action of the administration jn this 
instance has called forth much criticism, and is likely to 
be made an issue point in the contest for and against 
national ownership. 

Secretary McAdoo resigned from the Cabinet, and his 
post at the head of the Treasury Department and as 
Director-General of the Railroads under Government con. 
trol. His reason for this action, as given to the public, 
lay in his desire to take a much-needed rest, and in the 
necessity of recouping his private fortune, which had been 
much depleted by the exigencies of his office. President 
Wilson accepted with reluctance, and is considering the 
names of two men, both representing nearly ideal possi- 
bilities in qualifications, as Mr McAdoo’s successor. The 
first choice of the Executive would probably be Mr Glass, 
Congressman from Virginia, and framer of the Federal 
Reserve Act. The name of Mr Paul Warburg is also 
under consideration on account of his long connection 
with the Federal Reserve Bank and his years of experience 
in matters of finance and railroad management. 

The need of an able brain in such a responsible position 
is apparent. The readjustment problems coming in in- 
evitable sequence with the close of the war will require 
a man of keen foresight and with a fearlessness which 
will enable him to carry out the plans of financial adjust- 
ment in the face of the party opposition which is bound 
to develop. The problem of liquidating the National Debt, 
of course, is uppermost. The nation owes about 
$18,000,000,000, of which $8,000,000,000 is offset by 
credits to the Allies, the actual figures being 
$8,178,976,666, and the creditors being Great Britain, 
France, Italy, Russia, Belgium, Greece, Cuba, Serbia, 
Roumania, Liberia, and the Czecho-Slovaks. It appears 
to be the policy of the present Government to continue 
these loans to the Allies, even in peace, until such a time 
as conditions may so right themselves that the several 
Governments will be able to liquidate the debits by the 
sale of securities direct to the American people. The 
sums are so vast that they can probably never be liqui- 
dated by the usual method of trade, nor can any of the 
countries afford to settle in gold, even if the United States 
could surely accept such payment. It is likely, there- 
fore, that direct loans of the several Governments will be 
floated in the United States through the agency of the 
banking group that originally handled the Anglo-French 
loan, and already the minds of the people are being 
shaped by the Press for such a course. England's debt 
to the United States amounts to nearly $4,000,000,000, 
against which there are certain offsets that will ultimately 
substantially reduce this amount. Many of the American 
troops were carried abroad in British bottoms or con- 
voyed by British ships, and it is believed that an allow- 
ance of $65 gold will be made to Great Britain by the 
United States per capita for this service. 

The final figures on the Fourth Liberty Loan were 
made public on November 19th. The total reached was 
$6,989,047,000, of which the New York District —_ 
buted $2,044,928,600, or nearly one-third of the total. 
The loan was over-subscribed by 16.48 per cent. 3 
Secretary, before his resignation, announced that the Fifth 
Loan would be made in the spring, and would probably 
be called the Victory Loan. It will be of short eae 
probably not exceeding five years, although it may o 
possible to cover the requirements by Treasury Bills to 
redeemed out of income-tax. Congress adjourned - 
November 21st without having passed the Revenue Bill, 
although the recommendations of the Treasury for @ 
downward revision were formally accepted by the Senate 
Finance Committee. A yield of $8,000,000,000 was 


originally provided for, although the measure has been 

lately scaled down to a total of $6,000,000,000, par 
probably will be yet more drastically cut before a es 

passage, which cannot now be until after the turn 0 
ear. 

5 The rise in the market price of the popular loans to ~ 

Allies issued to the public in this country and the gradu 
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jon in the hands of the larger instituti i 
wy etting the market in shape to tek cama of ae 
jssues that will doubtless be offered in the New York 
market DY the various European countries. The debt of 
France to the American public, including the loans of the 
jour French cities, will be liquidated by 1921, with the 
jon of the French portion of the Anglo-French Loan 
barring conversions, the British debt will be 
idated by about the same time. That these issues will 

ye replaced by new and attractive productions is a fore- 


conclusion. 
gone 


New York, December 2. 


According to present arrangement, the Fifth Liberty 
Loan will be floated early in the coming spring, and while 
the maturity or amount are still matters of conjecture, it 
is believed that by far the largest portion of the proceeds 
will be designed to enable the United States Government 
to continue its policy of moneylender to the Allies during 
the strenuous times of transition from a state of war to 

and to assist them so far as may be possible in 
carrying to a successful conclusion the task of rehabilitat- 
ing their finances and adjusting the exchequer to the new 
debt charges. 

In anticipation of this loan the first issue of Treasury 
Certificates was announced on November 27th. These 
Certificates, amounting to $600,000,000, will be dated 
December 5th and mature May 6, 1919, with interest at the 
rate of 44 per cent. This date may well be calculated to 
be the date at which the first payment on the Fifth Loan 
will become due. Accompanying the announcement the 
Treasury Department gave out the statement that 
Treasury Certificates, in anticipation. of the Fifth Loan, 
would follow this first issue in regular fortnightly instal- 
ments of not more than $750,000,000 and not less than 
$500,000,000, and an appeal was made to the Nationa! 
Banks and Trust Companies to subscribe an amount of 
each issue equal to § per cent. of the gross resources of 
these institutions. 

During the week a further credit of $5,600,000 was ex- 
tended to Belgium, bringing the total advances to the 
Allies up to $8,184,576,666, and the regular weekly offer- 
ing of British Treasury Bills was made at the prevailing 
rateof 6 per cent. The present issue is dated November 
26th. Following the extension of the war savings plan 
in the United States and the authorisation of Congress 
providing for the issue of $2,000,000,000 in new stamps, 
it is of interest to note that Great Britain has not only 
decided to continue the system, but a similar plan has 
been adopted by Canada. The initial authorisation pro- 
vides for a total of $50,000,000 in War Savings Stamps, 
which will be sold through regular Governmental channels 
and other agencies established by the War Savings Com- 
mittee. The plan is similar to the method used in the 
United States, except that the rate of discount is slightly 
larger. Stamps purchased for $4 during December and 
January of this and the coming year will mature in 
January, 1924, for $5, and the purchase price will there- 
after advance slightly towards maturity. The rate is 
actually better than 4} per cent. compounded semi- 
annually, or about 5 per cent. simple interest compounded 
at the end of the period. Stamps of smaller denomina- 
tions, known as Thrift Stamps, will be on sale, and 16 of 
_ stamps will be exchangable for a five-dollar War 

mp. 

The latest revisions in the War Revenue Bill accom- 
plished by the Senate Finance Committee on the recom- 
mendation of the Secretary of the Treasury cut off in one 
slash $500,000,000 from the Bill, at the same time 
eliminating the 20 per cent. luxury tax estimated to yield 

ut $185,000,000; the tax of 2 cents a gallon on 
gasolene estimated to yield $40,000,000, and also reduced 
fom 10 to 5 per cent. rates on many articles classed as 
semi-luxuries, and estimated to yield $200,000,000. In 
addition, the rates on tobacco were cut in half, lowering 

estimated receipts from this source by about 
54,000,000. The tax on brokers was reduced from $100 
to $40, and the < per cent. tax on cosmetics and perfumes 
was made payable by the manufacturer. The 2-cent 
stamp tax proposed for cheques was eliminated, and the 
I per cent. tax on the gross sales of mail order houses 


with sales in excess of $100,000. On November 25th the 
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Joint Committee adopted a war tax limit of 

,000,000,000 for 1919 and $4,000,000,000 for 1920, 
although it is argued from the present estimate that the 
$6,000,000,000 for 1919 will leave a $2,000,000,000 sur- 
plus. This surplus (yet to come to hand) is already 
pledged for purposes of debt redemption. 

The stock market and the market for fixed dividend- 
paying securities has been somewhat quieter, resting 
under the agitation for and against continued Government 
control of the railroads, telegraph and telephone systems. 
War Bonds have been slightly easier, partly on account of 
profit-taking and general market conditions, and partly 
on account of the growing impression that more foreign 
loans are to be sold to the American people direct. It is 
good they are to come. The average American investor 
awaits the first announcement with interest, since he 
realises that through these instruments an opportunity is 
to be given him to do his part in the world’s reconstruc- 
tion, and in the adjustment of the debit balances owed to 
the United States. The one phase of the market that has 
exhibited a spirit of advance is the demand for tax-exempt 
securities. Municipal Bonds that recently ruled from a 
4? toa 5 per cent. return have advanced to a 4} to a 44 per 
cent. yield. 





GERMANY.—THE COAL SHORTAGE—FINANCE AND 
THE NEW REGIME—REICHSBANK AND STOCK 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
Lonpon, December 19. 


For the time being, the more moderate Socialists have 
maintained their success against the extremists, but the 
situation is extremely uncertain, and there is some fear 
that the returning soldiers who have proclaimed their 
loyalty to the existing administration will, in a short time, 


get infected with the principles of the Spartacus group, . 


unless in the meantime its leader, Herr Liebknecht, whose 
megalomania increases every day, can be finally dis- 
credited. The most serious part of the whole situation 
is the continual succession of strikes, which are rapidly 
disorganising production. The daily coal output had 
already declined by the end of November to about half 
that of a year ago, and since then there have been many 
strikes in the Ruhr fields, in addition to the almost com-. 
plete stoppage of work in Silesia. The result of this, and 
of the disorganisation of transport, is that the iron and 
steel industries are being brought nearly to a standstill, 


and this enforced idleness will have a most serious reaction - 


on the labour situation. With regard to food supplies, 
there is no improvement, and, if anything, the position is 
worse, owing to the lavish distribution of stocks in 
certain districts by the Soldiers’ and Workmen’s Councils. 

Certain figures of production which have hitherto been 


kept in the background are now being published. Pig- 
iron production, for instance, which in 1913 amounted to : 
19,300,000 tons, is said to have fallen during the war to! 


11,000,000 tons, or to not much more than half. Harvest 


figures for 1916 are now published, and compare as follows - 


with those for 1913 :— 








mommnmee 19) 3, =~ - 
Per Hectare, Total Per Hectare, Total — 
in Tons. in Tons. in Tons. in Tone: 


4,360,624 ee 1.83 ee 3,086.09? 
11,598,289 .. 149 .. 8,936, 


Wheat .......... 2.26 .. 
Ry@ cccccccccces IMB ov 


Barley ........-. 219 .. 3,481,974 .. 183 .. 32,796,704: 
OR cccccccccece ROO ks ORR cc SM... «SRO 
Potatces ........ 15.03 .. 50,209,466 .. 896 .. 25,074,389: 


The figures for 1918, it may be taken as certain, are 
much worse than those for 1916. i 
More attention is now being paid to the financial out. 
look, and two recent statements have been made by the 
new Financial Secretary, Herr Schiffer, himself. In the 
first he is reported to have said that the war, if it hitel 
ended this autumn, would have cost Germany altogeth?r 
about £7,000,000,000. In the second, he dealt at more 
length with the immediate financial problems of the hew 
Germany. Referring to the rumour that during the last 
fourteen days of November the Soldiers’ and Workméti‘s 
Councils had spent an additional £40,000,000 of public 
money, he admitted that it was true that since the revo- 
lution far more than £50,000,000 had been used in wage 
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increases, war bonuses, and various other necessary out- 
lays on the part of the new Government. Germany, he 
said,‘ was steering straight for financial collapse, unless 
the situation was faced and dealt with at once. In par- 
ticular, Germany's credit abroad was being affected, and 
even; the big German banks. were finding difficulty in 
getting renewals of advances in neutral countries. With 
regard to taxation, the war tax on companies, already 
passed for the year 1918-19, will, of course, be levied, 
probably at an increased rate of either 60 per cent. or 8o 
per cent. The war tax on individuals will be amplified, 
and will be made to affect increases in income which have 
taken place since December 31, 1913. Not only will 
payment of such taxes in War Loan be allowed, but it is 
unde: consideration whether payment of part, at least, of 
the tax in War Loan stock should not be made com- 
pulsory. There must be a levy on capital with due 
regard to age, family circumstances, earning capacity, 
&c., and it is also under consideration whether a pro- 
portion of the levy should not be taken in the form of a 
forced loan. The tax on property increment is to be 
developed, and also, of course, the income tax, for which 
the English system of taxation at the source is, as far 
as passible, to be introduced. Death duties are to be 
heavily increased, and to be assessed not only with regard 
to the property left, but also to the wealth of the inheritor. 
Of the indirect taxes, the main increase is to come on 
tobacro and sugar. With regard to the vital question 
of ngtionalisation of industry, Herr Schiffer was very 
discreet, although he allowed it to be seen that the Govern- 
ment was determined to introduce State monopolies where 
possible, and to take a large share in the profits of all 
private cartels. It is clear, however, that the Socialists 
themgelves are hesitating before the problem of putting 
into practice their own theories of wholesale national- 
sation. 

In a detailed article on the financial results of the war 
the Frankfurter Zeitung calculates that about 
£,5,000,000,000 War Loan stock has been created, from 
which some £750,000,000 may be deducted on account of 
stock; used for payment of taxes and repurchased from 
the market, or of stock which will be used for the purchase 
of Army material (these deductions would appear to have 
been ¢stimated on a very generous scale). To this figure 
of £,4,250,000,000 must be added at least £2,000,000,000 
Goating debt. Before, however, the post-war financial 
situation can be properly understood there must be added, 
says the Frankfurter, an ‘‘exchange credit’’ for 
the purchase of food and raw material. Taking into 
account pensions at £150,000,000 per year and other 
probable expenses, the Frankfurter calculates on an addi- 
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£1,108,000,000, while deposits, at £510,600,000, 


£;23,500,000 lower. The total of notes in circulation a 
end of November was as follows :— 
Nores in Crrcunation. ie a 


Nov. 23. Nov. 30. 
Mil. 2 Mil. & Mil. g 
Reichsbank notes ......-+++-. 895.5 .. 9305 .. 4+ 359 
Treasury votes......eseseeeees ie . .2. BED on & 
Loan notes ....sseeeesseeeees 4993.8 .. 9995 1. 4 57 


Total SO eeeeee 1,408.9 ** 1,447.9 o + 41.0 





_— 


GES ccccccccccceseeseenesoos «EEE lew «6S -- nochange 


With reference to the above figures, it should be remem. 
bered that these do not now give a realiable total, for 
paper currency of local and private issues are rapidly in- 
creasing. Among the other innovations now announced 
are a further Berlin issue and an emergency paper cur- 
rency in Bavaria. 

The position of the loan bureaux at the end of Novem. 
ber was as follows :— 


Loan Bureavx. Ine. or 

Nov. 22. Nov. 30. ‘ 

Mil. £ Mil. £ Mil. £ 

Loan notes in Reichsbank .......... 187.6 .. 200.1 .. +125 





Loan note coverfor Treasurymotes .. 60 .. 60 nochange 
Lon notes in circulation .......... 493.8 .. 499.5 .. + 57 
Total loans outstanding caneeee: ae SED bs +182 


During the early part of December the panic selling on 
the Stock Exchanges continued, owing partly to fears of 
the peace terms, partly to threatened heavy taxation and 
nationalisation, partly to fears of Bolshevism, and partly 
to heavy bear manipulations. This was followed by a 
marked revival, when the bear speculators were exposed 
and when the returning troops declared themselves against 
the extremists. Certain representative prices on_ the 
Berlin Bourse are given below :— 
Dec. 5th. Dec. 10th. 


Hamburg-America ......eeeeeeeee: 7S coos GD 
Deuteche Bank ......cccccccccccece 195 .... BW 
RT cacancccncovstcecesesccesee STB lees WR 

Bismarckbiitte .........eeeeeeeees 17h life «=P 
Deutache Waffen .....ccccccccccses Be lceoe =D 
Hachst Dyes ........sccseececceces 199 .... 250 

PROMIOND sin occoccetcccesececesone a. oéeae. ae 

PHODIX ....icccccccccccscescceres 1B1Z ..-. 199 
New Guinea ........ ecccccovoseces i secs. Se 
Otavi Mimes ......eceeseeeeccceces GB acee TH 





ITALIAN FINANCE. 
(FROM OUR CORRESPONDENT.) 
VERONA. 


| Tue Minister of the Treasury, Signor Nitti, in his com- 
j 


tional annual expenditure after the war of £/550,000,000, | munications to the Chamber, has not been very explicit as 


is compared with a former peace Budget 
about #.175,000,000 for the Empire. This burden, it 
adds,, might perhaps be borne in view of Ger- 


many’s national wealth, but, as it points out, the | 
decisive factor is not capital of this nature, but pro-| 


duction, and it is very doubtful whether, in view of all 
the loss and depreciation caused by war, output can be 
restored even to pre-war level for many years to come. 
\ strong demand is being put forward for an all-round in- 
crease in railway charges, in view of the heavy deficit on 
workjng under present conditions. It is estimated that 
the Ipss on the present year will be somewhere about 
$63,000,000. In addition to the troubles of war itself, 
there is to be met the heavy reduction in rolling stock 
caused by the Allied demands and by the loss of material 
left tehind in Roumania and Russia. At present, too, 
about 32 per cent. of Germany’s remaining locomotives 
are under repair. To this must be added an estimated ex- 
penditure of £9,600,000, involved in the introduction of 
an eight hours’ day. Accordingly, a general increase is 
proposed in freight rates of 60 per cent., in passenger 
rates of 20 per cent. for fourth class, of 25 per cent. for 
third: class, of 30 per cent. for second class, and of 100 
per cent. for first class. It is further proposed as soon 


as possible to have only two classes, one of upholstered 
and one of wooden seated carriages. 

The Reichsbank return for December 7th shows a fur- 
ther rise in Reichsbank notes in circulation of 
£28 300,000, to a total of £958,800,000, and in bills dis- 
counted, i.e., Treasury Bills, of 41,300,000, to a total of 


. 
3 


of | to the financial programme. He confirmed the absolute 


security of State Bonds, and expressed the deepest con- 
fidence in the country, whose energy will overcome the 
difficulties now confronting her. The forecast for 1919-20 
reckons on 4,855 millions revenue and 5,515 millions ex- 
penditure. This deficit, he said, will be made good by the 
returns of recent taxes and of the newly decreed mono- 
polies, which are expected to yield altogether 660 
million lire. He made a very important statement re- 
garding paper currency ; on October 31st this had reached 
12} millions, but new issues must be avoided. He hoped 
the public will see the general advantage of buying 
Treasury Bonds. As one of the best Italian economists re- 
cently said, three things are necessary : (1) fresh taxes on 
the wealthier classes, (2) subscriptions to Treasury Bonds 
and Loans, (3) no further issue of paper notes. The 
Minister has declared that no fresh burden can be thrown 
upon the State, but this seems hardly to agree with the 
programme of insurance for workmen and agriculturers, 
which certainly imply a large outlay on the part of the 
State. 

Signor Nitti further said that nothing but foodstuffs 
and raw material shall be bought abroad; Italy must 
produce all the rest. With this statement it is hard to 
agree. Besides being undesirable for many reasons, Its 
realisation is simply impossible. Why should not Italy 
buy. books’ and watches abroad in exchange for h 
oranges or wines? But -this is the old Protectionist 
fallacy, which is generally more apt to come to the suf- 
face in times of national pride and elation. 
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Pooks and Publications. 


THE ENDOWMENT OF PROPAGATION.* 


d the Family: A Proposal for i . 
ria Mownerhood.” Sendiier eosin Is — — 
swuity for the preparation of this little book is 
by K. D. Courtney, H. N. Brailsford, Eleanor F. 
Rathbone, A. Maude Royden, Mary Stocks, Elinor Burns, 
and Emile Burns. Its leading idea is the contention that 
for equal work is no real remedy for women’s 
disabilities in the matter of economic independence ; and 
that this remedy is only to be found in the application of 
the ration allowance granted to the soldier’s wife in 
yar, to all mothers. It suggests a national scheme of 
family endowment, in the form of a ‘‘ weekly allowance 
saficient in amount to Sp the primary cost of physical 
subsistence, paid direc? to the mother for herself and for 
ech of her children, throughout the period when the care 
of the children necessarily occupies her whole attention.’ 
From the writers’ point of view there is much logic in 
the scheme. As they say, ‘‘ No Food Controller would 
dream of distributing an equal ration of bread to each 
household without taking into account the number of 
mouths that had to be fed. Yet this is in effect the plan 
adopted so long as the family with children receives the 
same income as the single man.’’ On the other hand, there 
are enormous objections. The proposal—to mention only 
cne—would practically endow propagation by the poor at 
the expense of the well-to-do, and so would encourage the 
process by which the nation’s future generations are 
raised chiefly by those who have least chance of bringing 
them up under satisfactory conditions. Its total annual 
cost is worked out at approximately 144 millions. 








BOOKS RECEIVED. 


After War Credit: An Outlook, By Edmund D. Fisher. 
(Detroit) Bank of Detroit. 


With an appendix summarising the economic events during the 
mmediate period following the close of the Civil War in America, 


Further Observations on National Debt and Its Reduction. By 
Edward O. Lees. (Manchester) Manchester and 
County Bank, Limited. 

Arbitration and Wage-Fixing in Australia. (Boston, U.S.A.) 
National Industrial Conference Board. 


A study of labour legislation in Australia, designed to prevent or 
reduce industrial friction. 


Comparison of Workmen's Compensation Laws of the United 
States up to December 31, 1917. (Washington) U.S. 
Department of Labour. 

Fredom in Finance. By Oswald Stoll. (London) T. Fishet 
Unwin, Limited. 10s 6d net. 

Commercial Banking Practice Under the Federal Reserve Act: 
Revised Edition. (New York) National Bank of 
Commerce. 


A compilation of the statutory provisions and Federal Reserve 
: rulings and regulations governing acceptances, The material 
s presented in a classified arrangement, constituting a ready reference 

information either on specific points or general phases of bank 
trade acceptances. 
Bankers’ Magazine. International Banking Number: 
pevember , 1918. (New York) Bankers’ Publishing 
0. 50c, 

— by Sir Edward Helden, Sir George Paish, and Mr A. D. 
Lloyds Bank Monthly Financial Report. December, 1918. 
(London) Lloyds Bank, Limited. 

ce Monthly. November, 1918. (New York) National 
ank of Commerce. 
degli Ecomisti. Ottobre, 1918. (Rome) Piazzale 
Inio 9. 3 lire, 
ournal of Political Economy. November, 1918. 
(Chicago) University Press. 40 cents. 
of Monthly Prices During the War. October, 1918. 
ndon) War Industries Board. 
The League of Nations: An Historical Argument. By A. F. 
Pollard. (Oxford) Clarendon Press. 1snet. 
tderation of the Nations. Its Power and Constitution. 
y Ernest Barker. (Oxford) Clarendon Press. 1s net. 
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The Empire Mail and Overseas Trade. December, 1918. 
(London) Sicilian House, Southampton row. 6d. 

War Pensions, Gratuities, Allowances, Treatment and Training 
for Officers, N.C.O.’s, and Men. A Handbook with 
Scales of Payment and Full Index. By Sir Montague: 
Barlow, M.P., and W. Gordon Williams. (London): 
J. Davy and Sons, 8 Frith street. 1s. 

Rehabilitation of the Wounded. (Philadelphia) Americam 
Academy of Political and Social Science. 

Incorporated Accountants. Alphabetical List of Members, 
Report of the Council, &c. War Edition, 1g18-19.. 
(London) Society of Incorporated Accountants. 

Conditions of Tvansport in the United Kingdom. A Statement: 
made by Mr A. W. Gattie to the Select Committee of 
the House of Commons. (London) New Transport 
Company, Limited, 27 Queen Victoria street. 1s. 


The Past and Present of the Osaka Mercantile Steamship Com- 


pany, Limited. (Osaka) Offices of the Company. 


Contains interesting charts and statistics, printed in English, as to 
the growth and development of this company. 


The City Diary, 1919. (London) W. H. and L. Collingridge. 
2s. 


BARCLAYS BANK 


LIMITED 
(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Italy. 






















Barclays Bank Limited have pleasure in drawing attention to 

the increased banking facilities provided by an arrangement 

with the BANCA ITALIANA DI SCONTO, ROME, and the 
principal towns in Italy. ; 


INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | 
December 24. 





ACCOUNT. 
December 30. 


While business in Stock Exchange markets as a whole has 
not been brisk during the past week, a good deal of interest con- 
tinues to be taken in the Industrial market, and, having regard 
to the season of the year, the Stock Exchange can scarcely com- 
plain of being idle. There seems to be rather less disposition 
on the part of the public to dress the windows of their banking 
accounts, for brokers find that clients are willing to pay tavour- 
able consideration to securities put before them. At the same 


time, a good many people think that when the restrictions are - 


removed from new issues there will be a flood of prospectuses, 
giving ample opportunity for greater selection than exists at pre- 
sent. Nothing more has been heard of the various gilt-edged 
issues that were talked about a few weeks ago as likely to make 
their appearance before Christmas. 

Government stocks are mostly firm, and apart from a slight 
setback in the price of Consols, there is little change to record. 
The withdrawal of the present series of National War Bonds at 
the end of the year is arousing mild curiosity as to what shape 
the next comer will assume. The Foreign Government market 
is exceedingly placid, and apart from falls of a point or so in 
various Chilean loans and Russian railway bonds there is not 
much movement. 

The Home Railway market has sunk back again into lassitude 
which means, of course, that prices have gone down, 
buoyancy imparted to the market by nationalisation prospects 
has given way to a cautious indifference, with the result that 
holders are inclined to realise. Reaction has spread to all 
sections of the Home Railway market, but amongst the prior- 
charge securities, there is nothing doing. Canadian stocks are 
equally quiet. Mexican Rails have fallen heavily on account of 
the lugubrious report issued by the Mexican Kailway Com i 
Rather more favour has been extended to Argentine Railways 
by those who are on the look-out for stocks offering chances of 
capital appreciation irrespective of immediate dividends. Other 
foreign railways call for no comment. 


The removal of restrictions upon the imports of the prodece | | 


into the United States aroused mild interest in Rubber shares, © 
more particularly of the bigger producing companies, an@ 


amongst them Linggis stand out with prominent firmness. 


Rubber Trusts participated in the better tone of the market,and - 
threw off the depression which followed the issue of the com- | 
any’s report. The shares of the Dutch companies have beem . 
Iped by reports of a big coffee deal in New York, which, ik - 
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successful, may have the effect of advancing the price of the 


beryy. 


Amongst Oil shares the speculators have been taking profits in 
Mexican Eagles on the top of a sharp rise, but the priacipal 
feajure of strength is a jump in Lobitos on rumours that the 
conipany is to be taken over by the Shell Transport. Some of 
the Trinidad shares have eased off a little, though as a whole 
Amongst Shipping descriptions, 
Khedival Mails and P. and O. deferred have both scored mate- 


the market displays firmness. 


rial rises, the first on vague hopes of melon-cutting, the second 
on the strength of the statements made at the recent meeting 


The Marconi group, after being dull and dispirited, braced up 


towards the end of the week. Catering, Hotel, and allied shares 
present a good front; Aerated Breads, Harrods, Slaters, and 
others of this class are mostly better. 

The Iron and Steel market is somewhat irregular, changes, 
however, being small. The Nitrate market remains as dismal 
as before. Niger shares fell in consequence of the new issue, 
bui Hudson’s Bays have advanced, and a tew of the Egyptian 
lard shares are also harder in tone. The upward movement in 
stocks of the leading Trust companies continues to make pro- 
gress. Active dealings in the new shares of Barclays Bank and 
the London City and Midland have relieved this market from 
qujetude. Aspectacular jump, and reaction, in Standard Bauks 
was accompanied by rumours of amalgamation and their con- 
tradiction. The Insurance group is neglected. Settlement of 
the strike in the cotton trade had no effect upon Textiles. A few 
of the Chemicals have given way a shade. Amongst Electrical 
issues, Edisons have been rising on optimistic anticipations of 
the report. Pekin Syndicates gave way a little on the meeting. 

Kaffirs ought to be a good market at this season of the year, 
when the January divideods are so close at hand, but at present 
there is next to nothing doing in the market, and the inclination 
is to let prices slip back simply for lack of support. Dividends 
are likely to be reduced on account of the recent influenza 
epidemic. Rhodesians have held the field so far as business is 
concerned, and pronounced animation has centred around 
Rt,odesian Broken Hills with a few of their satellites. Chartereds 
rernain tolerably steady, while other Rhodesian land shares, 
after yielding ground, rallied a trifle before the end of the week. 
Tke Russian Mining market surprised its supporters by a sharp 
recovery in prices on a modicum of buying, which found the 
market bare of shares. Hudsons’ Consolidated have hardened 
to the extent of § or so. Indian Mining shares remain heavy. 
Copper, Lead, Tin, and Zinc issues are quiet; prices were 
or afiected by the abandonment ot the Government 
coywtrol. 

(losing on Tuesday afternoon the Stock Exchange will not 
reopen until Monday, December 3oth. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Farthe 


Nominal Cash Lia- 


First 


Capital. eiearyien, nee. bility 
& 

Ampunt previously recorded........ oa 1,304,042,870 oe . 
ISSUES OF ‘HE WEEK- 
To ;h> publico— 
Altjon Motor Car, 6 % Ist Mtge. 

Deb. Stk., iss. at 974% ito be 

‘redeemed not later than Dec, 31, 

"1933, at 1028 %) (Deo. 17.)...... 200,000 .. 195,000 .. 10,000 .. 185,0c0 
Thy Mond Nickel Co., 7% Non-Cum. 

*Pref. £lat par. ‘Dec. 14.)..... 1,520,000 .. 1,520,000 .. 190,000 ..1,330,000 


The Morgan Crucible, lst Mtge. 6 % 
Deb of £100, iss at £98 \redeem- 
abe at par in five years by 
annual drawings of £100,009 each 

ear. First drawing Dec. 31, 











Dll. AEE psaneviseeenenes 500,000 .. 490,000 .. 24,500 .. 465,500 
To sharebolders only — 
Thy; Niger Co., Ord., £1, at £22s .. 575,000 .. 1,207,500 .. 143,750 ..1,063,750 
. 3,412500 .. 368,250 ..3,044,250 


War Savincs CERTIFICATES. 


a ie RECEIPTS INTO THE EXCHEQUER WEEK Enpep Decemper 14, 1918. 
27 weeks to December 14, £68,000,000 























Sidra +++ ++ «2,500 000 _ £2,300,000 

“TT eet Nov. 23,1918 Nov. 30,1918. Dec. 7, 1918 
Weumsbeor 00ld ...cccccccccccsese 3,041,471 .. 2,699,708 as 3.267.204 
Aggregate sales .............. 264,675,625 .. 267,575,333 .. 270,640,537 

NATIONAL War Bonps. 

i Sales by Banks. Sales by Post Office, 

3 tie — — Sneed 
> Applicants.| Amount. | Applicants.| Amount. 

a a ee ee ee 
Toyal of first series ..........+.-- 496.959 611.193.400| 1,005,500 | 24,943,000 
Total of sec nd series .......... 35 475,195,784 504.494 | 141 10.240 
3rg series, Oct. 1 to Nov. 30...... 169,315 | 216 606,7*4 255,200 6,825 000 
Wek ended Dec. 7 ...........- 23,077 20,711,394 29,300 727,000 

Woek ended Deo. 14 ............ 18,39 | 25,537,277; ns 
Total sales to date ....... 1,060,054 [1,547,244639;| 1,574,494 | 46,°05,240 
a 

Net re mts of Treasury Bills week ended December 14, 19]8 ...... 832,000 

Tora. uderea tor subscription to date {| Total offered for tor 

aS as aa £1,334.019,647 1s Wecccccececnoocecoocccehl senenie® 

7 See Peer eee ee eeenses Ll 369,653 eee ee eee eereeereresere 585,436,855 

eet eeeer er ee eeeeene 565,460.555 See eee eeeeeeeeeeeeee 685,2.%...26 

SOC e ee eeeeeeeteee 685.226,326 Misenedeoeesoseneooecséo 612,522,633 

wi¢ Seeeeeeeeeeeeeeeseee 512,522 633 SeCeeeeeeeeeeeeeoceeeee 196,536,980 

A3A3 Seer oeeereeseeresee 196,536,988 eeeereccoeerereceee® 210,105,156 


ot the security offered in return for the attractive yie 
for redemption in five years) of £6 93 7d per cent. 





Mond Nickel.—Issued share capital previous to this 
£1,880,000, divided into 500,000 7 per cent. cumulative pre 
ference shares of {1 each; 480,000 7 per cent. Don-cumulative 
preference shares of £1 each, and go0,000 ordinary shares of £1 
each. Debenture stock outstanding is as follows —§ per cent 
first mortgage debentures £375,000, 6 per cent. redemption 
debentures £500,000. The present issue is of 1,520,000 7 per 
cent. non-cumulative preference shares of £1 each at par 
Applications will be received by the London County Weg. 
minster and Parr’s Bank, the terms of subscription being 2s 6d 
per share on application, 7s 6d on a'lotment, and 105 on 
February 15th. Payment may be made in tull, in which Case 
interest at 5 per cent. per annum wili be allowed. Lhe com. 
pany’s main activities are miviog, smelting and refining nickel. 
copper ores, the supply of which comes irom ifs own mines jn 
Ontario. The new capital is required to complete extensions tg 
the company’s refining works, which, it is stated, will increase 


output by 50 per cent. In the last four years b fore the war the 
company’s profits rose from £148,214 to £261,145. In 1917-18 


they rose to £531,845, the average agnual profit tor the four war 


years being £370,494. The sum required to pay the 7 per cent, 
dividend on all the company’s preference shares, including the 


present issue, is £175,000. The dividends there!ore are welj 


secured, and the terms attractive, but it is a pity that no balance. 
sheet statement is given. 


Albion Motor Car.—<Authorised capital £400,000, divided 


into 200,000 6 per cent. cumulative preference shares of {1 
each, and 200,000 ordinary shares of £1 each, of which 133,866 
preference and 129,194 ordinary have been issued and fully 
paid up. The present issue is of £200,0006 per cent. first mort. 
gage debenture stock, at the price of 974 per cent., payable as 
to5 per cent. on application, 42} per cent. on allotment, and 50 per 
cent. on February 21, 1919. The debentures are to be redeemed 
not later than December 31, 1933, at 1o2} per cent., with 
accrued interest, by means ot a sum to be applied annually 
to the redemption of the stock by purchases when obtainable 
under 102}, or by drawings at 102}. 
‘ion £20,906 will be set aside each year. 
was incorporated in 1902 and specialises in motor vans, lorries, 
&c., has made net profi's rising froin £27.631 in 1912 to £84,836 
in 1917. The balance-sheet, ot whic adequate details are, we 
are giad to see, given in the prospectus, shows that the deben-. 
tures are well secured with regard to capital as well as interest. 


For interest and redemp- 
The company, which 


In 1917 a dividend of 20 per cent. on the ordinary shares was 


distributed after £45 000 had been allotted to the reserve fund. 


Allowing for redemption at the latest possible date, the deben- 


tures at the issue price offer a yield of £6 gs gd per cent. 


The Morgan Crucible.—Authorised share capital con- 


sists of £300,000 in 6 per cent. cumulative first preference 


sbares of {10 each, £300,000 in 5} per cent. second preference 


shares of {10 each, £500,000 in 7 per cent. preferred ordinary 


shares of {10 each, and £400,000 io deferred ordivary shares of 
{10 each, all of which have been issued and tully paid except 
20,000 of the preferred ordinary shares. The present Issue, 
which is made under the auspices of the British Trade Corpora. 
tion, is of £500,000 6 per cent. debentures at the price ot £98 
per cent., payable as to 5 per cent. on application, 20 per ceat. 
on acceptance, 35 per cent.on February rst, aud 38 per cent. oa 
March 1, 1919. The debentures are redeemable at par in five 
years by drawings of {100,000 each year. The prospectus 
states that “the company is the largest manu acturer 10 the 
world of crucibles, and the only British manufacturer of carboa 
brushes for electrical machinery.” An unfortunate omissioa 
from the prospectus is any statement as to net profits, which, 
it is stated, is precluded by the articles of associa ion, but 10 
per cent. dividends have been paid. It is stared also that in 
each year since 1909 profits have been sufficie t to cover the 
interest on the present issue and also the dividends on the pre- 
ference and ordinary shares, which amount to £55,000. 
Balance sheet acsets are set out in the prospectus, but not lia- 
bilities. The debentures are secured by a first charge on the 
company’s freehold premises, fixed, plant, machinery, and other 
assets. It is unfortunate that the absence of a clear -— 
ment as to earnings, and the statement of assets without = 

ties, prevent intending subscribers trom judging the exact value 


Id (allowing 


ACTIVE SECURITIES. 
The following tables show the movements of the week {a 


the more active securities of the various markets :— 


British and Colonial Government Securities. 
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Colonial and Foreign Railways. 
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Orders for the publication in these columns of the reports ef 


43 j i ; Company Meetings should be addressed to the Reporting Manager 


Z| of the Economist, 3 Arundel street, Strand, London, W.C. 2. 











ee ENTRE RIOS RAILWAYS COMPANY, LIMITED. 


wet 2 DIFFICULTIES PAST—GOOD PROSPECTS. 


The ordinary general meeting of the Entre Rios Railways Com- 
pany, Limited, was held, on the 2oth instant, at River Plate House, 


oom Finsbury circus, London, Mr Follett Holt, M.Inst., C.E. (chairman 
eae of the company), presiding. 


The secretary (Mr W. J. George) having read the notice con- 
vening the meeting and the report of the auditors, 
.* The .Chairman said: Now that the Germans have been com- 


will for ever be with those men who have fallen, and with all 
who stood between our homes and the enemy, and protected us 
against murder and devastation. We hope that our staff will be 
released shortly to return to their civil work, and it will be an 


oo hcnour and a privilege to encousage them, and to further their 


tise in the future ip every possible way, as some slight token of 


<4 ig | OUr gratitude. You will miss to-day the familiar figure of our 


late secretary, Mr Williams, who passed away in April last. He 
served the company faithfully and well for 27 years, and earned 
the esteem and aflection of us all. He has been succeeded by Mr 


-+ 3] George, who was his assistant for a great number of years, and 


#} We are confident that your interests are perfectly safe in his 
charge. Two of our colleagues are absent to-day. Mr Percy 
Clarke sailed yesterday for South America. We have asked him 
to make a careful inspection of our system, and to consult with 
our general manager on all matters of interest. Mr Knox-Little is 


» ccce GBR ce GBB ce oe th-Eas' a a ee ee . “hilt , ‘ oa ° : 
Do Arb. Pret sate 4; - SA" +s Soe OE in Chili. We hope that on his return vid the Argentine he will 
Miscellaneous. also have an opportunity of travelling over our lines, and of 
a ue es 29/3x.. 29/6x.. .. | Comferring with the manager, and so help to maintain the personal 
see ay Roce. (a ae a 1a. + [3 ctnne nthe ( 1). es touch between the board and our officials, which is of such great 
Armstrong (Sir W. G.) Lyons (J.) & Co. (£1). Siy.. 58-.+ zs | value. Both these gentlemen are, as is well known, experienced 
god Co. (61) tid obs . a. — 2 Masien Benes a ** oy ‘*, 5, | in South American Railway matters. At the meetings that we 
a small Arms it) 36% 369 ..4 13) Do Pref. ($10) .... 85/6..87/ ..4 1/6 | Dad on the gth of this month I told you of the results obtained 
Bazil Traction ($100) 553 .. 56 ..+ 3 Nobel's Expl'siv’s(f1) 4y4.._.... .. | from working the railway for the past year, and of the way we 
British - American North Caucasian (10/) 25/ .. 219..— /3| proposed to deal with the available net revenue. We only re- 
ae ee tice iki us °°* % Ree cane so -cone 42/ .. 58/3 -.— 26 | ceived the accounts from the Argentine on November 


Coats(J. and P.) (£1) 7h .. TA... «e 
SE vesesnccese 


Investment (/'1).. 27/9.. 28/9..471/ | 26th, and that the report and accounts were issued 


Dorman, Long (£1) .. 45/6 .. “4/ 1—1)6 Smithfield & Arg'ntine 
: 


Shell Transport (/1).. 67)... 6%..+ @}] to you 15 days afterwards reflects great credit upon 


our secretary. The arrangement in connection with 


—, Te ou we 16/3..+ 19 Gaieeeee Electric etn T= 0s the first preference stock dividend arrears which you considered 
Forestal Land (f1) .. 50/ ..50/6..+ /6 CLOMD: Sc onvudeseos 3ya-- ..— ®@ | it to your interest to approve on the oth inst. has cleared up the 
Furness, ed (£2).. St... Sie-.+ th ne oa pe ae ae: ay oe " position of the company. After meeting all fixed charges and 
$s an ow- . . oe e* nvnewsals . . » 2 
lands Rubber (f1) 234.. 22 ..4 gy| United Serdang (2/).. 11/9.. 12/..+ 1 providing in our accounts for reserves and renewals and for the 
Hodson Bay fi) .... 88 .. 88... .. . United Tobacco (£1) 5gh.. 5¢..+ g | first preference stock dividend reserve fund of £100,000, we are 
Int'rnati'na ie) — * + eae sey (£0). ees ote. aay we a able to pay the dividend for the year under review on the first 
EelaLumpurRor.if1) 5¢ .. Sax.. .. | Vallambrosa (2/)...... “ar? preference stock in full and to carry forward a small credit balance. 
: c, — . * 
Linggi Plots. (2/)....25/9 .. 27/ .. 4 1/3, Vickers (£1) ........ 41/ .. 4/9..— $3 The past four have not been easy years to deal with. We have had 
Telegraphs. during this period to clear off large indebtedness and to spend 
4§ ..+ considerable sums of money in stone ballasting to put our line 


Direct United States.. 6 .. 6 
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Mityiene, 
Salonica, 


-+ | troubles behind us, and we start this financial year with a clean 
sheet, and look forward with a considerable degree of confidence to 
a successful future. We shall have good and bad crops and periods 
*: | of difficulty, but knowing the intrinsic merits of the Province of 


wae Entre Rios, and the care and enterprise that have been devoted to 


") s - 

Cons.Gold Fields ({1) 14 .. 2€x.. .. | Modderfon.“B'({1).. 8 .. 8 «- 
t:..— Modderfon. Deep(f{1) 78... 78 -- 

f Mount Morgan (f{1).. 14.. ld.. 
Premier Dei. (2/5)... 64 .. 6% «+ 
Rand Mines (5/)....+- ae ss 
Rio Tinto (£5) ...-. a. A. 
Springs Mines (f1).. 3f-. 4. 


-- | the building up of the railway, I believe that within a reasonable 
*+ | time we shall obtain results equal to those obtained in normal times 
** | by the most successful railway companies in the Argentine. We 


34 -.— % | cannot expect for the present that the population, and therefore the 


ls | productive power of Entre Rios, can become as dense as that of 
— i the Province of Buenos Ayres, nor, although we can combat, can 
we eliminate the river competition with which we are surrounded ; 
but we shall always find compensation for those things in the lower 
capitalisation per mile of our line as compared with that of our 
broad-gauge neighbours. We have had a good many difficulties to 
contend with in the past year. The line was closed down for 
2 days—not because our men suffered from any substantial 
grievance, as there has always been much sympathy between our 
administration and our men, but because of a general railway: 
strike declared throughout the country. , We only had one case of. 
sabotage—the burning of a wagon in the Cancardia Station ground: 






our track, some of which it is believed was attributable to German > 
agents, and on account of these fires we have had to provide ‘ ; 
£17,000 in the accounts for the past year. i do not think I need: 
analvse the accounts and statistics given in the yearly report; they ¢: 
are drawn up in a very complete form, and are designed to show ;: 
you as much as we know qurselves about the financial and operating - ‘ 
results obtained from working the railway. The operating statistics . | 
give you a complete exposure of the position to approve or 

criticise as you think best. Through them you can watch from. 

year to vear our expenses and the improvements or otherwise in’ 
train and wagon loading and in the physical state of the system, 

and also the average tariff rate obtained. 12 


THE PENSION LAW. 3 


All investors in Argentine railways have heard a great deal about 
the Mitre Law, the proposed Pension Law, and the tariff question. 
Except in connection with an insignificant section of our line, we : 
are not directly interested in the Mitre Law; we did not accepf : 
its conditions, as we were prepared to stand on our franchise, ’ 











SF Re Pete these atte nap. 


stead Be ea Se nN ait tlt 
ie i thos 


—but we had a number of fires in the wheat and linseed fields near ; 


4 4 WAR are 


~“*er 


© th hen, 








Rare ENS 


so a SEE: ES 





a eeeeeibeaiieneie ene ee eee 


_ 842 


Re may have the effect of advancing the price of the 
rvy. 

Amongst Oil shares the speculators have been taking profits in 
Me::ican Eagles on the top of a sharp rise, but the principal 
feature of strength is a jump in Lobitos on rumours that the 
company is to be taken over by the Sheil Transport. Some of 
the Trinidad shares have eased off a little, though as a whole 
the. market displays firmness. Amongst Shipping descriptions, 
Khedival Mails and P. and O. deferred have both scored mate- 
rial. rises, the first on vague hopes of melon-cutting, the second 
on the strength of the statements made at the recent meeting 
The Marconi group, after being dull and dispirited, braced up 
towards the end of the week. Catering, Hotel, and allied shares 
present a good front; Aerated Breads, Harrods, Slaters, and 
others of this class are mostly better. 

The Iron and Steel market is somewhat irregular, changes, 
however, being small. The Nitrate market remains as dismal 
as before. Niger shares fell in consequence of the new issue, 
but Hudson’s Bays have advanced, and a tew of the Egyptian 
land shares are also harder in tone. The upward movement in 
stocks of the leading Trust companies continues to make pro- 
gress. Active dealings in the new shares of Barclays Bank and 
the London City and Midland have relieved this market from 
quretude. A spectacular jump, and reaction, in Standard Bauks 
was accompanied by rumours of amalgamation and their con- 
tradiction. The insurance group is neglected. Settlement of 
the strike in the cotton trade had no effect upon Textiles. A few 
of the Chemicals have given way a shade. Amongst Electrical 
issies, Edisops have been rising on optimistic anticipations of 
thé report. Pekin Syndicates gave way a little on the meeting. 

Kaffirs ought to be a good market at this season of the year, 
when the January dividends are so close at hand, but at present 
there is next to nothing doipg in the market, and the inclination 
is to let prices slip back simply for lack of support. Dividends 
are likely to be reduced on account of the recent influenza 
epidemic. Rhodesians have held the field so far as business is 
concerned, and pronounced animation has centred around 
Rhodesian Broken Hills with a few of their satellites. Chartereds 
reiaain tolerably steady, while other Rhodesian land shares, 
after yielding ground, rallied a trifle before the end of the week. 
The Russian Mining market surprised its supporters by a sharp 
reqovery in prices on a modicum of buying, which found the 
market bare of shares. Hudsons’ Consolidated have hardened 
to the extent of § or so. Indian Mining shares remain heavy. 
Coper, Lead, Tin, and Zinc issues are quiet; prices were 
scarcely affected by the abandonment ot the Government 
costrol. 

Closing on Tuesday afternoon the Stock Exchange will not 
recpen until Monday, December 3oth. 


NEW ISSUES. 
The new issues of the week and the current year and 
da.e of opening of the lists have been as follows :— 


Farthe 
Nominal Cash First Lia 
— Srhaeigtion, Payment, bility 
; a 
Am*punt previonsly recorded........ 1,304,042,870 - » 


ISSVES OF THE WEEK- 

To ;h2 publio— 

Albfon Motor Car, 6 % Ist Mtge. 
{Deb. Stk., iss. at 974% ito be 
‘redeemed not later than Dec. 31, 


"1933, at 1074 %) (Dec. 17.)...... 200,000 .. 195,000 .. 10,000 .. 185,0Cc0 
The Mond Nickel Co., 7% Non-Cum. 
iPref. £lat par. (Dec. 14.)...... 1,520,000 .. 1,520,000 .. 190,000 ..1,330,000 


Th Morgan Crucible, lst Mtge. 6 % 

‘Deb of £100, iss at £98 \redeem- 

abe at par in five years by 

annual drawings of £100,009 each 

year. First drawing Dec. 31, 

Bee. | SE: TEP wsaccacccceasane 500,000 .. 490,000 .. 24,500 .. 465,500 
To shareholders only — 
The Niger Co,, Ord., £1, at £22s .. 575,000 .. 1,207,500 .. 143,750 ..1,063,750 


- 3,412500 .. 368,250 ..3,044,250 
War Savincs CERTIFICATES. 











REORIPTS INTO THE EXCHEQUER WEEK Enpep Decemser 14, 1918. 








‘37 weeks to December 14, £63,000,000 ...... ot Gacill £2,300000 . £2,300,000 
‘Week ended— Nov. 23,1918. Nov. 30, 1918. Dec. 7, 1918 
Seb devainkinn wicnaticlepiil 3,041,471 .. 2,699,708 .. 3.267.204 
Aggregate sales .............. 264,675,625 .. 267,575,333  .. 270,640,537 


NATIONAL War Bonps. 


























Sales by Banks. Sales by Post Office, 
Applicants.| Amount. | Applicants.) Amount. 
BS £ £ 
Foil of first series .........+-.-- 496,959 | 611.193.400; 1,005,500 | 24,943,000 
Tofpel of sec nd series .......... 352,309 | 475,195,784 504,494 | 141 10.240 
3ré series, Oct. 1 to Nov. O...... 169,315 | 216 606,7*4 255,200 6,825 000 
Week ended Dec. 7 .......... oa 25,077 20,711,394 29,300 727,000 
Wek ended Deo. 14 ............ 18,394 25,537,277 ae os 
___ Total sales to date ....... 1,060,054 [1,347,244639| 1,774,494 | 46,°05,240 
Ke: repayments of Treasury Bills week ended December 14, 19]8 ...... 852,000 
Sonn eteens tor subscription to dase {| Total offered for subscription for 


1918 pidvonsshenoeueene, ae 019,647 1997. ns scececeeceseeeoeofl,318,596,010 
1917 eee tere reeeeeeeonees aes eonase BED. swnesocenescooooccese 585,436,853 
ar Settee eeer ree eeeeeee eee - easenngngeqennsesenen ry] 
ashe cccccccccccccccecece O1R5B2653 | 1G9l3.cccccccccceccecccccee 296,538,980 
196,536,988 


SSCS SS SES ESESOTESOS IBIS. coccccccccecvecceoes: 


THE ECONOMIST. 





[December 21, 1918. 


Mond Nickel.—Issued share capital previous to this issue 
£1,880,000, divided into 500,000 7 per cent. cumulative pre 
ference shares of {1 each; 480,000 7 per cent. Don-cumulative 
preference shares of £1 each, and go0,000 ordinary shares of fr 
each. Debenture stock outstanding is as follows 5 per cent 
first mortgage debentures £375,000, 6 per cent. redemptio, 
debentures £500,000. The present issue is of 1,520,000 > 
cent. non-cumulative preference shares of {1 each at ~ 
Applications will be received by the London County Weg: 
minster and Parr’s Bank, the terms of subscription being 25 6d 
per share on application, 7s 6d on ailotment, and tos 9 
February 15th. Payment may be made in tull, in which Case 
interest at 5 per cent. per annum will be allowed. The com. 
pany’s main activities are miviog, smelting and refining nickel, 
copper ores, the supply of which comes irom ifs own mines in 
Oatario. The new capital is required to complete extensions to 
the company’s refining works, which, it is stated, will increase 
output by 50 per cent. In the last four years b fore the war the 
company’s profits rose from £148,214 to £261,145. In 1917-18 
they rose to £531,845, the average apnual profit tor the four war 
years being £370,494. The sum required to pay the 7 per cent. 
dividend on all the company’s preference shares, including the 
present issue, is £175,000. The dividends there!ore are well 
secured, and the terms attractive, but it is a pity that no balance. 
sheet statement is given. 


Albion Motor Car.—Authorised capital £400,000, divided 
into 200,000 6 per cent. cumulative preference shares of {1 
each, and 200,000 ordinary shares of £1 each, of which 133,866 
preference and 129,194 ordinary have been issued and fully 
paid up. The present issue is of £200,0006 per cent. first mort. 
gage debenture stock, at the price of 974 per cent., payable as 
to5 per cent. on application, 424 per cent. on allotment, and 50 per 
cent. on February 21, 1919. The debentures are to be redeemed 
not later than December 31, 1933, at 102} per cent., with 
accrued interest, by means ot a sum to be applied annually 
to the redemption of the stock by purchases when obtainable 
under 102}, or by drawings at 102}. For interest and redemp. 
tion £20,906 will be set aside each year. The company, which 
was incorporated in 1902 and specialises in motor vans, lorries, 
&c., has made net profi's rising from £27.631 in 1912 to £84,836 
in 1917. The balance-sheet, ot which adequate details are, we 
are giad to see, given in the prospectus, shows that the deben. 
tures are well secured with regard to capital as well as interest. 
In 1917 a dividend of 20 per cent. vn the ordinary shares was 
distributed after £45 000 had been allotted to the reserve fund 
Allowiug for redemption at the latest possible date, the deben- 
tures at the issue price offer a yield of £6 9s od per cent. 


The Morgan Crucible.—Authorised share capital con- 
sists of £300,000 in 6 per cent. cumulative first preference 
shares of {10 each, £300,000 in 54 per cent. second preference 
shares of {10 each, £500,000 in 7 per cent. preferred ordinary 
shares of {10 each, and £400,000 in deferred ordinary shares of 
{10 each, all of which have been issued and tully paid except 
20,000 of the preferred ordinary shares. The present Issut, 
which is made under the auspices of the British Trade Corpora- 
tion, is ot £500,000 6 per cent. debentures at the price ot £9 
per cent., payable as to 5 per cent. on application, 20 per cent 
on acceptance, 35 per cent.on February rst, aud 38 per cent. oa 
March 1,1919. The debentures are redeemable at par in five 
years by drawings of £100,000 each year. The prospectus 
states that “the company is the largest manu‘acturer in the 
world of crucibles, and the only British manufacturer of carbon 
brushes for electrical machinery.” An unfortunate omissioa 
from the prospectus is any statement as to net profits, which, 
it is stated, is precluded by the articles of associa ion, but 10 
per cent. dividends have been paid. It is stared also that io 
each year since 1909 profits have been sufficie»t to cover the 
interest on the present issue and also the dividends on the pre- 
ference and ordinary shares, which amount to £55,000 
Balance sheet assets are set out in the prospectus, but not lia. 
bilities. The debentures are secured by a first charge on the 
company’s freehold premises, fixed plant, machinery, and other 
assets. It is unfortunate that the absence ot a clear state- 
ment as to earnings, and the statement of assets without — 
ties, prevent intending subscribers trom judging the exact value 
of the security offered in return for the attractive yield (allowing 
for redemption in five years) of £6 93 7d per cent. 


ACTIVE SECURITIES. 
The following tables show the movements of the week io 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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Orders for the publication im these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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we eliminate the river competition with which we are surrounded ; 
but we shall always find compensation for those things in the lower 
capitalisation per mile of our line as compared with that of our 
broad-gauge neighbours. We have had a good many difficulties to 
contend with in the past year. The line was closed down for 
25 days—not because our men suffered from any substantial 
grievance, as there has always been much sympathy between our 
administration and our men, but because of a general railway 
strike declared throughout the country. , We only had one case of. 
sabotage—the burning of a wagon in the Cancardia Station ground: 
—but we had a number of fires in the wheat and linseed fields near’ : 
our track. some of which it is believed was attributable to German :; 
agents, and on account of these fires we have had to provide :: 
£17,000 in the accounts for the past year. I do not think I need © 
analyse the accounts and statistics given in the yearly report; they Hs 
are drawn up in a very complete form, and are designed to show ~~ 
you as much as we know oqurselves about the financial and operating ;, - 
results obtained from working the railway. The operating statistics | 
give you a complete exposure of the position to approve or ' 
criticis¢ as you think best. Through them you can watch from: - 
year to year our expenses and the improvements or otherwise in‘ 
train and wagon loading and in the physical state of the system, . 
and also the average tariff rate obtained. r 


THE PENSION LAW. 


All investors in Argentine railways have heard a great deal about ; 
the Mitre Law, the proposed Pension Law, and the tariff question: - 
Except in connection with an insignificant section of our line, we; 
are not directly interested in the Mitre Law; we did not accept - 
its conditions, as we were prepared to stand on our franchise, ° 
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which, we considered to be a sound one, and we have not, nor 
ever nave had, any suspicion that it did not fully protect our 
interests. As regards the Pension Law, we ali recognise that such 
a subject must bristle with, difficulties, and, as we also fully 
appreciate the fact that any burden thrown on the railways 
thereby must necessarily fall upon the users of the railways 
through increased tarifis, we consider it our duty to see that, as 
far as possible, the provisions of the proposed law are fair and 
reasonable. The Argentine is a rich and prosperous country, and 
cannct expect, and, I am sure, does not expect, to be given the 
advautages of a railway service as a charitable dole 
from British shareholders, because that is what it 
wouki amount to if the railways were called upon to carry 
the internal traffic of the Argentine at less than cost price, which 
inclujles pension funds and al! charges and a proper return on the 
capital invested therein. Al! this has been recognised by the 
Argentine laws, as the Mitre Law provides for it. I know the 
Argentine well, and I feel sure that the country does not wish to 
enrica itself at the expense of the tens of thousands of British in- 
vestoxys—many depending for their livelihood upon their income 
from: their Argentine Railway investments made in their faith in 
the iategrity of that country. The tariff position, as far as we are 
concerned, is quite simple. Under our concession we are entitled 
to charge what the Buenos Ayres Great Southern Railway charges, 
and is the tariffs of the Great Southern are protected by the Mitre 
Law: we are also protected. Our work, enterprise, and money 
have: helped to a very large extent to make Entre Rios what it is 
to-day—a beautiful little country, prosperous and settled, and have 
also enabled the Province of Corrientes, the Territory of Misiones, 
and ihe Republic of Paraguay to make marked progress in the last 
few years. We are entitled, therefore, to a just mead of reward, 
and ‘1 am not uneasy in my mind that we shall obtain it. I 
was *n the Argentine last June, and had an opportunity of travel- 
ling over our main line, end found our system was working well, 
and ;hat our traffic prospects were good. 


THE FLEET. 


We do not anticipate being called upon for some con- 
siderable time to incur expenditure of any importance 
on extensions, but we have undoubtedly to increase 
our ficet of train ferry steamers at an early date. When 
at Ibicuy, which is one ot our train ferry terminals, I saw sidings 
full of wagons waiting to be conveyed across the river, the train 
ferry trafic being more than our three great steamers could cope 
with working day and night. Therefore, when in New York a short 
time ago, I saw Mr Gardiner, the train-ferry expert who so suc- 
cessfully designed our steamers and terminals, and discussed with 
him the best system to adopt in adding to our fleet, and we have 
decided as soon as prices have been adjusted from war levels to 
lay down in a British shipyard one or more new steamers. Our 
train ferry system continues to prove a great success; we carried 
an our trains across the 51 miles of river last year 258,o00 tons of 
goods, 48,o00 passengers, and 393,000 animals. It may interest you 
to know, for you have had your share in it, that based on the 
practical experience gained in building and operating our 
Kntre. Kios system, and with the knowledge that during 27 months 
of war the authorities were still conveying at great cost of labour 
and money millions of tons of stores and munitions across the 
Channel, transhipping them from wagon to steamer or lighter on the 
English side, and again from steamer or lighter to wagon on the 
#iench side, I made at the end of November and beginning of 
December, 1916, a strong appeal to the British Government to 
instal at once a system of cross-Channel train ferries betweeen 
England and France. Sir Guy Granet was the head of the 
Government Department concerned, and to his credit, let it be 
said, that the proposal immediately appealed to his imagination 
= er practical railway knowledge, and he carried it with the 

niralty and War Cabinet. The ferries have now been in 
operation some nine months, and you have heard recently the 
Gevig, bet 1 nt that there oft cath fase a 
the same number, and of abo t th 7 ee - ee 
have on our little Entre Ki : : € same carrying capacity, as we 
need tor more Seg x cae or ype, Tau sy 
will rpmain in ‘peace thie, sek ae tore t got ikea 
aie oe ane iat Pre Aa 0 cheapen and expedite the trans- 
fae Gentes tena ee ae y Hosclaggerncns to the expansiorf of 
pea: pred ee = aoe rry ve to France must be 
way, and we should all continue te do our fest hon ke 

y.% ‘ inue to do our best to bring this about. 


THE CURRENT YEAR. 


Our. railway receipts in Entre Rios for the first six months of 
the current year have shown satisfactory growth. Expenses still 
have x tendency to increase, but our net revenue for the first six 
montt's 1s much better than in the corresponding period of any 
Préeviqus year. We expected until recently another very good 
crop, equal to that of last year, but there has been a good ‘deal of 
rain yn the last few weeks in Entre Rios, and some of the crop 
has bien lost. I do not doubt, however, that with the good com- 
mencesnent we have made, we shall be able, if nothing unforeseen 


happens, to show you at least as good r 


a esults this year as last 
year.: ‘There is one more matter to which I wish to refer, and 


that iz to the good services rendered by our staff at 
j home an ’ 
our g’neral manager and his staff in the Argentine. Mr Senet 
——- — manager, a man of wide experience, has done yeoman 
- icp for us during the last four years of stress and anxiety. 
— ae desires to be relieved of the onerous detail work falling 
a railway Manager, and as we are most anxious not to lose his ser- 
a we have asked him to remain with us as chairman of our local 
ard: in Buenos Ayres. To succeed him as chief engineer and 
ners! manager, we have obtained the services of Brigadier- 
erjl G. H. Harrisson, C.M.G., D.S.O., M.Inst.C.E., Director 
of Light Railways in France. I have known General Harrisson 


carried unanimously. 
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for some years. In pre-war days—he is only new 

charge of important railway work in the Argentine an 
He has risen during the war from the rank of lieutenan 
present rank, was wounded in Gallipoli and again in Fr 
has had a most distinguished career throughout the 
can obtain his release from the Army he will sail next 
take up his duties, and we wish him God-speed. I now 
that: ‘‘ The directors’ report and statement of accounts 


@ Brazij, 
t to his 
ance, and 
war. If he 
Month to 
pr 


year ended June 3oth 1918, now submitted, be ae = 
adopted,”’ and this I will ask Lord Farrer to second. and 
The Right Hon. Lord Farrer seconded the motion, which was 


A dividend of 5 per cent. for the year ended June 30, 1918 


on the £2,000,000 first preference stock of the company was 


declared, Mr Follett Holt and Mr J. Percy Clarke were re-elected 
directors, and Messrs Deloitte, Plender, Griffiths and Co. were 
reappointed auditors. 

The Chairman announced that the following cablegram 
just been received from the general manager :—‘ Cereal crops 
especially wheat, have suffered, due to excessive rains. Total 
yields estimated at 250,000 to 300,000 tons. Still have to ¢ 
80,000 tons last harvest. Camps in excellent condition. Orap 
crops at Corrientes and Paraguay are promising. Prospects in 
cattle and general merchandise are good.” He added that if the 
estimated yield was more or less correct it really meant a fairly 
large crop for the company to carry, in spite of the damage which 
had been done. This rather confirmed the statement he had 
already made that they expected to have a year at any rate as 
good as the past year. 

A vote of thanks to the chairman and directors conchided the 
proceedings. 


COLOMBIAN NORTHERN RAILWAY COMPANY, LIMITED. 
CONTINUED PROGRESS AND INCREASED EARNINGS OF THE LINE 
BRIGHT FUTURE PROSPECTS. 


The twentieth ordinary general meeting of the Colombian 
Northern Railway Company, Limited, was held, on the 1oth in. 
stant, at the offices of the company, 9 Bishopsgate, London, E.C., 
Mr P. C. Matts (the chairman) presiding. 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said : Prefatory to the remarks which I shall make 
on the balance-sheet, I wish to refer to the retirement of Mr 
Parga, who from the day your company took over the railway 
had been the chairman of the board. He left for Colombia during 
1916, fully intending to return to this country at an early date, 
but during one of his journeys he unfortunately contracted fever. 
The latest news is that his health is improving, yet he felt that 
his continued long absence made it incumbent upon him to retire. 
For many years I have een connected with Mr Parga on this 
beard, and, therefore, personally regret his decision. I am sure 
that you wili join with me in expressing appreciation of his ser- 
vices to the company and wish him complete restoration to health. 
I will now pass on to the report and balance-sheet, which I presume 
you will take as read. It is my pleasure to draw your attention 
to the continued progress and increased earnings of the line. 


FAVOURABLE RESULTS DESPITE EXTRA COSTS. 


From the figures given on the first page you will see that the 
gross receipts for the 12 months under review were £75,779 as 
against £61,770, with but a slight increase in the net receipts over 
those of the previous 12 months. The comparison is a little mis- 
leading. As mentioned in the report, it has been customary in the 
previous balance-sheets to show the managing director’s commission 
in the net revenue account. In the present instance it has been 
deducted before arriving at the net receipts. Had a similar 
method been adopted in the past the net for the year 1916-17 would 
have been £39,951 38 2d, as against £43,588 ss sd, or, say, an 
increase of £3,637 28 34. This favourable result has been obtained 
in spite of increased cost of materials, advance in wages, &c., 
which your company, in common with similar enterprises, has had 
to bear. From the balance available the following appropriations 
have been made :—£8,s07 10s 1d to renewal account, being ¢X- 
penditure during the year on replacement of rolling stock, &e. 
Income.tax and depreciation of investments amount to £2,946 
9s od and £234 12s 8d respectively. Further, the balance of 
Colombian Central Raitway Company account—namely, £2,276 
27s ad-—and the expenses incurred in the issue of second deben- 
tures, £2,400 4s 6d, have been written off. After providing for 
interest on the first debentures, £8,552 13s, and for the second de- 
bertures, £7,407, ani the amounts necessary for redemption funds 
on both the issues, £2,003 18s 1d and £1,062 16s 4d, there remains 
a sum of £38,164 145 6d, out of which it is recommended that 4 
dividend be distributed at the rate of 4 per cent., absorbing £6,000, 
and leaving £32,164 14s 6d to carry forward, being a slight increase 
over that of last year. 


HIGHLY SATISFACTORY POSITION. 


I think you will agree with me that the position of your company, 
as disclosed by these figures, is a highly satisfactory one. Revert- 
ing to the expenses incurred in issuing the second debentures, 
£2,400 4s 6d, the stamp duty on the bonds alone amounted to 

"1,512, and the remainder is made up by cost of printing, lega 
charges, &c. In justification of this expenditure, and as antict- 
pated, the conversion has resulted in an appreciation in the 
market value of your holdings. The original £10 shares at 
time of the conversion were quoted round about £4 15S; to-day 
the second debenture bonds are saleable at £56 and the £5 oo 
at £2 15s, which is equivalent to £5 12s per £10 share. In addi- 
tion to this, there is the distinct advantage that both debentures 
and shares are now officially quoted. The only item in the 
sheet which perhaps calis for explanation is that of the inv 


eased 
ascegh tt 
very r 
obligation: 
the price 
average © 
markets, | 
ine carrit 
got direct! 
and that 
moving m 
chandise | 
ress 01 
and cong 
ministrat« 
of the rec 
be visitec 
spoke ent 
ficiency © 
on record 
its staff « 
ployee di 
report an 
and now 
that a d 
and is h 
Mr E. 
unanimo 
The C 

as a dir 
Mr W 
agreed 1 
On th 
Barber, 
and the 
man, di 


The | 
Bank, | 
bank, 7 
siding. 

The 
conven 

The 
Limite 


Lloyd: 
fusion 
and e' 
month 
its ow 








December 21,1918.) 


t, now standing at £29,764 19s, showing an increased figure 
. wet of the previous year. In this amount is included the « 
t, Colombian Government bonds to the nominal value of 


per cen which were received in payment of the amount d 

; ue to 
£57 pany by the Colombian Central Railway Company, and 
wich were taken into the books at market value. In addition to 


, sum of £9,000-—-out of reserve fund—has been inves i 
ee securities. In the remarks from the chair at the eae 
meeting last year reference was made to the action brought by the 
Cundinamarca Department against the Colombian Government 
aod your company. I am glad to say that the claim has not been 

ined, the Supreme Court of Colombia having given judgment 
jp favour of the defendants. 
OUTLOOK UNDER MORE NORMAL CONDITIONS. 


We meet to-day at a time when we can look forward at least 
toa resumption of more normal conditions than have existed during 
the last four years. Phroughout that period, and in spite of a 
decreased overseas trade, both in imports and exports, not only 
thiovgh the ‘imitation of shipping, but more recently due to the 

poor coffee crop, the Colombian Government has duly met its 
obligations to this country. Since the signing of the armistice 
the price of coffee has advanced considerably and, given an 
average crop and the means of bringing it to the consuming 
markets, prospects for the future look bright in Colombia. Your 
line carries little, or none, of that commodity, and is, therefore, 
got directly affected ; but coffee production is her staple industry, 
and that which makes for the general prosperity of passengers 
moving more frequently in prosperous times and purchasing mer- 
chandise more freely. It is customary at our general meeting to 
express OUr thanks to the managing director, Mr Carlos Davila, 
and congratulate the company on having in him so able an ad- 
ministrator. It will interest you to know that one of the members 
of the recent British Mission to South America informed me that 
be visited your line, and was very pleased with all he saw. He 
spoke enthusiastically of your property, and particularly the pro- 
ficiency of its managing director. In conclusion, I desire to place 
on record the continued support which the company receives from 
its staff abroad in the whole-hearted manner in which every em- 
ployee discharges his duty. I will now move: ‘‘ That the directors’ 
1eport and statement of accounts to June 3oth last, appended thereto 
and now submitted, be and are hereby received and adopted, and 
that a dividend of 4 per cent., payable on December 20, 1918, be 
and is hereby declared, payable on the shares of the company.”’ 

Mr FE. A. Green seconded the resolution, which was carried 
unanimousiy. 

The Chairman next proposed the re-election of Mr E. A. Green 
as a director. 

Mr W. D. Powles seconded the motion, which was unanimously 
agreed to. 

On the motion of Mr A. Bishop Betts, seconded by Mr Alfred 
Barber, Messrs Duncan Belcher and Co, were reappointed auditors, 
and the proceedings terminated with a vote of thanks to the chair- 
man, directors, and staff. 


LONDON AND R!IVER PLATE BANK, LIMITED. 
CONSIDERABLE EXPANSION OF BUSINESS. 


The fifty-sixth ordinary meeting of the London and River Plate 
Bank, Limited, was held, on the 17th instant, at the offices of the 
bank, 7 Princes street, London, E.C., Mr Kenneth Mathieson pre- 
siding. 

The secretary (Mr G. H. Hutchinson) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman said that the fusion of interests with Lloyds Bank, 
Limited, was successfully concluded. Of 12v,000 shares, no less 
than 115,133 had been exchanged by their owners for those of 
Lloyds Bank, Limited, or 96 per cent. It was believed that this 
fusion of interests would be advantageous to both institutions, 
and evidence of this was already forthcoming. The board, a few 
months ago, decided to open a branch of the bank in an office of 
its own in Manchester, bringing them into more immediate touch 
with customers in that district. The move had been cordially 
welcomed in the North, and was already bringing about an exten- 
sion of business. 

BALANCE-SHEET FIGURES, 

The balance-sheet showed very considerable expansion of busi- 
ness when compared with the figures of the previous year, as that 
year did in comparison with its predecessor. The present accounts 
demonstrated the largest volume of business ever undertaken by 
the bank. Current accounts and deposits were £29,883,000, against 
£23,817,000, the increase being due partly to actual augmentation 
of deposits and partly to conversion into sterling at higher rates 
of exchange. Cash was £12,762,000, an increase of about 
£3,300,000, which denoted the strength of the position. There 
Was also a most satisfactory increase in bills, advances, securities, 
ke.— £ 26,166,000 against £23,846,000. The board were particularly 
Stratified at an expansion of nearly £1,000,000 in bills for collec- 
tion. In the profit and loss account the charges, £481,185, were 
about £35,000 more than in 1916-17, due to increased salaries and 
War bonuses arising out of the enhanced cost of living. The capi- 
tal did not suffer from any depreciation of currency in South 

ica, nor had there been any necessity to write off loss on 
Securities held. The net profit was £65,000 more than in the 
ious year, and the amount available for distribution about 
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£130,000 more. It was proposed to pay a final dividend of 118 3d 
per share, less tax, making 15 per cent. for the year, less tax, 
to place £100,000 to reserve fund, bringing it up to £2,100,000, 
and to carry forward the handsome residue of £323,751, an in- 
crease of some £ 30,000. 


PROSPERITY IN THE ARGENTINE AND BRAZIL. | 


The Argentine as a food producer continued to expand. Last 
Season’s wheat crop was above the average, but so far only halt 
the exportable surplus had left the country, because of the shortage 
of tonnage. A telegram had just been received from their manager 
at Buenos Ayres advising that the estimated surpluses of the com- 
ing crops for shipment were (subject to continuation of fine weather 
during the next fortnight) :—Wheat, 2,875,000 tons; linseed, 600,000 
toms; oats, 650,000 tons. If these most satisfactory figures were 
realised they would, with the balance of wheat from fest seoson, 
encble Argentina to maintain her position as a great cereal ex- 
porter. It was too early yet to speak about the maize harvest. 
The shortage of tonnage and certain shipping restrictions had 
hindered exports and reduced the imports of Argentina and other 
countries. Irom a banking point of view Argentine conditions. 
had not been altogether satisfactory, a plethora of money bringing 
discount rates down to an unprecedented level, with a very sm 
margin of profit. Brazil, notwithstanding shipping difficulties, had 
experienced prosperity. The balance of trade in her favour was 
still satisfactory. Severe frosts had recently done much damage 
to the coffee plantations, and it was expected that the crops dur- 
ing the next two or three years would be much reduced. The 
frozen meat trade was assuming large proportions, and Brazil 
promised to become a most important supplier of meat to Euro- 
pean and other countries. 


URUGUAY AND CHILE. 


Uruguay had experienced an era of prosperity, attributable in 
the main to high prices for its products, and the balance of trade 
in favour of the country was considerable. Chile, too, had passed 
through favourabie times. Nitrate production was stimulated by 
the demands of the Allies and the United States of America and 
by the prices paid, which left good profits. On the prosperity 
of this industry depended other industries, including agriculture, 
and a gcod deal of anxiety was manifested regarding its future, 
and particularly its near future, with the cessation of the demand 
for nitrate for munitions of war. It was to be hoped that Chilean 
nitrate would hold its own as a fertiliser in the consuming countries 
of the world. Iron, copper, and wool had been exported on a large 
scale. The Chairman concluded by moving the adoption of the 
report and accounts. 

Mr E. Ross Duffield seconded the motion, which was unanimously 
adopted, and a dividend of 11s 3d per share, less income-tax, for 
the three months ended September 3oth last, was declared, payable 
on the 2oth instant. 

The retiring directors and auditors were re-elected, and the 
proceedings terminated with a vote of thanks to the managers 
and staffs. 





THE NATIONAL BANK OF SCOTLAND, LIMITED. 
STRENGTHENING THE BANK’S POSITION. 


The annual general meeting of the proprietors of the National 
Bank of Scotland, Limited, was held, on the 19th instant, in the | 
bank’s head office, his Grace the Duke of Montrose, K.T., governor - 
of the bank, presiding. In moving the adoption of the report, his 
Grace referred to the happy te:imination of the war, and to the 
reconstruction period now at hand, when credit must be liberally - ~ 
provided, and vapital and labour work amicably together. He:: 
mentioned that for the first time in the bank’s history the deposits 
had exceeded £ 30,000,000, and that the note circulation showed 
an increase of £913,000 on the year, the total now being £3,167,000, © 
compared with £844,oco before the war. Cash, loans at call and 
short notice, Treasury bills, and war Joans amounted to over: | 
£25,000,000, or 72 per cent. of the total liabilities to the public. 
All depreciation on the bank’s investments kad been met, and: 
£100,000 had again been placed to the reserve fund, which now. . 
amounts to £900,000. With the greatly increased liabilities, the. < 
directors felt that the large profits being earned at present should” - 
be used, as far as possible, in further strengthening the bank’s - 
position. 

COLONIAL AND FOREIGN DEPARTMENT OPENED. 

To provide increased facilities in connection with foreign ex- 
change and all other classes of overseas business, a specially ° 
equipped colonial and foreign department is being opened at the’ . 
Glasgow office. The continued increase in the cost of living led’ 
the directors to deal on a more liberal scale with the salaries of the. 
staff, and a larger bonus was also paid during the year. Since the! 
outbreak of war 482 members of the staff had been released for’ ° 
service with his Mejesty’s forces, of whom 76 had been killed ox 
were missing, and his Grace expressed their deepest sympathy; 
with the relatives. 2 

THE AGREEMENT WITH LLOYDS BAN§. * 


In referring to the agreement entered into with Lloyds Bank), 
his Grace stated that the assent of 3,231 proprietors, representin;: 
£953,914, Or 95 per cent. of the stock, had been received, and the: 
directors are convinced that, while the bank will continue to be’ 
administered in all respects as before, the union will prove to ke: 
in the best interests of all concerned. In accordance with the 
agreement, which provides that each hank has the right to nomi- 
nate two directors to the other, Mr Philip Ernest Noble and Mr: 
Wilfred S. de Winton, directors of Lloyds Bank, have joined t 
board, which is represented on Lloyd’s board by Sir 
Younger, Bart., and Mr Charles"Ker, C.A. Two vacancies in the 
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extracrdinary board were filled by the election of the Most 
Honorable the Marquess of Ailsa and Sir Alfred Ewing, K.C.B., 
Princ:pal and Vice-Chancellor of the University of Edinburgh. — 

After some questions had been answered, the report was unani- 
mousy adopted. 


The dividend of 16 per cent. will be paid as usual by two equal 
instalments in January and July next. 


RUSBER PLANTATIONS INVESTMENT TRUST, LIMITED. 


MR GEORGE CROLL ON THE POSITION AND PROSPECTS OF THE 
TEA AND RUBBES INDUSTRIES. 


CONSERVING THE FINANCIAL RESOURCES. 


THE NEED FOR THE ABOLISHMENT OF GOVERNMENT 
RESTRICTIONS AND CONTROL. 


The ordinary general meeting of the Rubber Plantations Invest- 
ment Trust, Limited, was held, on the 2oth instant, at the Cannon 
Stree; Hotel Cannon street, London, E.C., Mr George Croll (the 
chairjnan) presiding. 

Mr: J. S. Woodward, A.C.A., on behalf of the secretaries, Messrs 
Harr‘sons and Crosfield, Limited, read the notice convening the 
meeting and the report of the auditors. 

Th;: Chairman: Gentlemen,—Before I deal with the special 
objec; of this meeting, perhaps you will permit me to give ex- 
piession to our heartfelt gratitude that the tragic years of the 
world’s war have at last been brought to a close. The slaughter 
of huynan lives and the wholesale destruction of wealth, inseparable 
from ‘a war of such magnitude, have ceased. Words cannot ade- 
quatejy express our debt to the gallant soldiers and sailors of our 
Empire and those of our Allies, who, by their persistent courage 
and strenuous efforts, have achieved such a complete and glorious 
victory. The enemics of law and freedom have been beaten. Hope 
and aonfidence have been re-established, and although there may be 
periods of trouble and anxiety ahead, we can now face with 
comp rative equanimity the necessary years of reconstruction and 
recupprration,. 

1 presume it will be your wish to take the report and accounts 
as read. Owing to indifferent health, Mr Denny resigned his seat 
on the board in May last. He had been a director of the com- 
pany ‘since its incorporation, and the board regret the loss of his 
services. 

; ITEMS IN THE BALANCE-SHEET. 


I propose first to direct your attention to a few items in the 
balan‘e-sheet. The issued capital is increased by 1,438 shares 
allotted in respect of options exercised at March 31, 1917. The 
number of shares in respect of which options are outstanding is 
84,924, all of which expire on March 31st next. The reserve re- 
mains at £500,000. Temporary loans from our bankers amounted 
on Maich 31st to £305,827. Owing partly to our pre-war commit- 
ments and partly to the abnormal delays arising in the realisation 
of our produce through war conditions, these loans from bankers 
were rapidly increasing. In order to adjust our financial posi- 
tion, in May last we issued a circular to our shareholders inviting 
6 per cent. convertible deposits, and as the result the sum of 
£265,765 was received. Notwithstanding this, however, our over- 
drafts to-day amount to approximately £332,300. 


THE ASSETS. 


On the assets side of the balance-sheet, investments in shares, 
debenjures and options stand at £640,309, an increase of £18,322, 
mainl’s accounted for by calls and the exercise of options. Sales 
of investments realised £1,428, and showed a surplus over cost of 
£186, which has been taken to reserve in accordance with the 
compzny’s regulations. Our investments in shares, debentures, 
and octions are represented by 79% per cent. in sterling shares, 
§ per.cent in guilder shares, and 15% per cent. in debentures. 
During the year we exercised our option to convert certain de- 
bentures into shares, so that, as compared with last vear, the 
Froportion of shares has increased, and the debentures have de- 
creased by 8 per cent. The amount invested in the companies 
of which a list is given in the printed report, represents practically 
99 pér cent. of the total. All these investments are first class, 
with the one exception of Ankola, to which I have referred at 
previcus meetings. I am, however, glad to be able to state that 
as th: result of the methods of cultivation which are now being 
carried out, that estate is improving. 


VALUATION OF THF INVESTMENTS. 


At March 31st last a valuation of our investments in shares, 
debentures, and options was made by the company’s brokers, 
Messrs Laurence, Sons end Gardner, and this valuation showed 
a surplus over the amount at which they stood in the balance- 
sheet of £322,704, as compared with £327,986 at the same date a 
year ago. The position taken cut yesterday showed a surplus of 
£380,868, being an increase over the March 31st figure of £57,082. 
Experditure upon the purci.:se and development of properties, 
including working capital on the estates, now stands at £1,437,128, 
being an increase of £225,667. This ‘ncrease is represented by 
expenditure upon immature areas, buildings, and machinery, and 
by the large temporary increase in working capital necessary to 
finance produce, amounting approximately to £150,000. Loans 
receivable and interest accrued amount to £239,163. showing an 
increase of £48,566. With a small exception, these loans repre- 


sent advances to companies in which we are largely interested, 
and they are all well secured. 


PROFIT AND LOSS ACCOUNT. 


Thé profit and loss account shows a reduction in profit com- 
pared with the previous year of £51,567. This is accounted for 
by reduced profits from sale of the produce of the properties of 

























£42,705, by a reduction in dividends received of 

by an increase in the interest payable of L6.371. 7S and 
differences ‘are trifling. The increased debit for interest j 
sioned by the abnormally heavy sums required f - 


; or financi 
company’s produce. Our income from dividends ad ieee the 


: n 
£31,414, a6 against £33,865 for the previous year. Thies 
net amount after deduction of income-tax. The gross sums the 
£39,271 for the year under review and £40,561 


ended March 31, 1917. The incidence of the excess woae yat 
the heavy toll taken by the present rate of income-tax, the alae , 
output brought about by the freight position, and the incr Cted 
cost of production and distribution, have seriously affected the 
amount of dividends upon our various investments which we migh 
otherwise have reasonably anticipated. The rubber profits ra 
our properties show an increase of over £10,800, and the tea a ~ 
duction of £53,500. The latter I shall refer to later. After char 

ing interest on loans, the profit for the year carried to the balance 
sheet is £60,775, to which has to be added last year’s carry for. 
ward at £°6,600, making together £117,375. Owing to the present 
difficulties in realising produce, we recommend this amount should 
be carried forward. We have made donations to War charities of 
so guineas in excess of the so guineas voted at the last share. 
holders’ meeting, and this, I have no doubt, has your approval. 


THE SOUTH INDIAN PROPERTY. 


I will now deal with the properties owned exclusively by the 
Trust. Our South Indian property continues in excellent condi. 
tion, and the increase in crop has been very satisfactory. Owing 
to the low price realised, due to conditions beyond our control 
the tea showed a slight loss, which has been written off the satis. 
factory profit realised from the small rubber crop, the net 
profit from this property being £884 for the year. 


THE SUMATRA TEA PROPERTIES, 


With regard to our large Sumatra tea properties, during the 
calendar year 1917 we harvested 4,644,512 lbs, being an increase of 
960,279 lbs over the previous year. Owing to the tea having been 
disposed of in various markets and on varying terms and con- 
ditions, it is not possible to follow our usual custom of quoting 
London equivalent gross sale prices and costs. The f.o.b. cost was 
S.69d against 6.12d for the previous year, and realised an average 
net price of 9.06d, against a net price of 10.80d for the previous 
vear. Unfortunately, the cost of freight was extremely heavy. The 
freight and charges on the American and Canadian sales amounted 
to 5.06d per lb, and the net price of the tea sold in these markets 
was nearly one half-penny under estate cost. Before the Govern- 
ment prohibition upon imports into the United Kingdom of foreign- 
grown tea became operative one-eighth of the crop was brought to 
London, and on this we realised good prices. The remainder of the 
crop has been realised in the United States and Canada. Owing to 
the difficulties of freight and limitation of markets we decided to 
restrict our output, and this, with the large area of young tea 
brought into plucking for the first time, made the yield smaller 
and the cost higher than would have been the case under normal 
conditions. Standing charges and loss in exchange account for 2}d 
per lb of the total increase of 24d per lb. These unfavourable con- 
ditions have continued to prevail, but they are now beginning to 
improve. 

In continuation of the planting programme already sanctioned, 
an area of sos acres -was opened in 1917, and the total tea area 
opened at December 31st last was 8,287 acres. Last year the labour 
being available, it was deemed desirable to sanction preliminary 
work for a fifth tea estate cn the Siantar group, the intention being 
to plant up soo acres in 1910. This new estate, Baroh, is referred 
to in the report. Owing to the war conditions part of the proposed 
1918 clearings were postponed, and it is not yet known how much 
can be planted by March next. The 1918-19 sanctioned areas have 
been therefore taken together at 1,503 acres. 


SUMATRA RUBBER PROPERTIES. 


I will now turn to the Sumatra Rubber Properties. The planted 
area remains unaltered at 3,013 acres. The crop harvested during 
1917 Was 492,134 Ibs, against 270,355 Ibs in the previous year, being 
112,124 Ibs in excess of the estimate. This result is mainly attri- 
butable to good upkeep and cultivation work, to which the trees 
have generously responded. The crop realised 2s 1.344 per Ib net, 
and the f.o.b. cost was 1s 1.70d, the corresponding figures for the 
previous year being 2s 4.10d and 1s 3.24d. With regard to our 
Sumatra tea and rubber properties generally the progress made 
has, from an agricultural point of view, been in every way satls- 
factory, and justifies a continuance of the sanguine views I have 
previous expressed. On the other hand, freight, exchange, and 
realisation have given us many temporary anxieties, and conspir 
to deprive us recently of a large portion of the fruits of our labours. 


CONDITIONS OF THE ESTATES. 


All the estates are reported to be in first-class condition. Both the 
tea and rubber estates have been clean weeded and efficiently 
drained, and all upkeep end cultivation work has been well done 
and up to date. I am glad to be able again to say that the = 
estates are free from disease, and on the rubber estates pests an 
diseases have received careful attention, and nothing abnormal has 
arisen. Labour on all estates has been sufficient. Last year I re 
ferred to our hospital, which is probably the best estate hospital 2 
the Middle East. and to the splendid results which it had achios 
under the capable direction of Dr Bais. I then told you that hc 
in 1912 the death rate was 18 per cent., in 1916 it was only slightly 
over 1 per cent. In 1917 it was still further reduced to 82 per 
cent. This is a record of which Dr Bais may justly be very 

roud, for our labour force now amounts to nearly 10,000 ne 

t might interest you also to know that our Sumatra estates have 
system of internal road communication of nearly 60 miles, more 
than half of which are well-made, hard, main roads. 
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,MOUNT INVESTED IN THE PROPERTIES—TOTAL ACREAGE. 


the date of the balance-sheet, the total amount ji i 
set properties, including working capital, was Tusa eee 
approximately by 10,398 acres of tea, planted and in course 
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— continued to prosper, notwithstanding the effects of the war, ys 
ut during the past year it has passed through a very difficult ia 
period. As the result of the necessity for releasing as much ton- si 
nage as possible to facilitate the transport of the American troops, i 
it was realised that restriction of the freight available for rubber 
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igcreases. ; of Output Scheme was proposed. Members of the Rubber Growers’ ; 
In concluding my vow gs on the properties, I desire to express Association, controlling over 7o per cent. of the acreage repre- j 
the board's very oe ul appreciation of the good work done by sented by that association, agreed to limit output to 80 per cent. of i? 
ur visiting agent, 3 r. Ris, our general manager, Mr. Slote. the quantity collected in 1917. This acreage, however, only repre- Ld 
gaker, and the divisional managers and staff in Sumatra, and also sented about one-quarter of the whole of the planted area in the 
of Mr Hall, the manager of our South Indian property. They Middle East, and although efforts were made to induce these con- 63 
have had an extremely anxious and difficult time, but neverthe- trolling estates in the Dutch East Indies and in the British i. 
P have found means to maintain our properties in excellent Colonies and Dependencies to join the scheme, they declined to b- 
eder, and in a condition to enable us to take full advantage of the | 6°Pet@**: In May last America announced that their War Trade ti 
. fetter market conditions which I feel sure will soon prevail. Board had decided on a very drastic curtailment of imports. | 
, PROSPECTS FOR THE CURRENT YEAR. APPOINTMENT OF THE RUBBER ADVISCRY COMMITTEE. ; 
f ee ae The Rubber Growers’ Association then decided to approach the : 
You will expect to hear some remarks from me as to eligi , om <acn : Oo app ‘ 
for the current financial year, of which nine ienati — eee ah ieae Sn ee ene — or ; 
diready elapsed. I am sorry I must say that they are s have P sory what ad not been possible by voluntary effort. Nothing, ; 
det we cannot hope for a vrofit equal y are not good,| however, was done until September, when the Rubber Advisory : 
with which we are dealing. The maa . oo Se ee se was appointed. The origin of this committee had : 
; : yond ou nothi j ; ith : : : 
le sed are well known to you. They are quite te r control, 8 ing whatever to do with the planting end of the industry. i 
i. not affect the intrinsic value of our propertie ee and do| ts ——— was of an omnibus character, and the great plant- 
; ‘ ae : ies and investments ing industry had the privile inati ive! 3 
; arise - a of freight and other conditions ae It soon iowa saan er te chun at aes ee 3 
bs ent to can phi yrs sone disadvantages, required the had asked for, we were in danger of getting something we did not ¢; 
t “t  . hot pod wo “ a British company with British want. Fortunately, the wonderful change which had taken place |: 
a ~ ae 7 ‘Il ry as foreign tea. I believe, however, | '2 the war situation justified the Rubber Growers’ Association in | 
t wee year = see us at the end of our troubles, and coming to the decision to discourage any question of Government gs 
that _— ee — ly expect in future years to reap a satis-| interference, and the danger of this has now been removed. The {; 
. factory reward for your patience and confidence. more serious situation which arose subsequent to the American ; 
f THE TEA PO restrictions created a change of attitude on the part of the Eastern <|¢ 6 
’ : . , StTION. centrolled companies, but, unfortunately, up to the present no. 
, Perhaps you will permit me to say a few words about the two definite advance has been made in the direction of co-ordinating 
great industries of tea and rubber in which the Trust is especially the different interests controlling the rubber industry. 
interested. he tea positic mains abnormal ; e 
position remains abnormal and complicated, THE NEE) FOR CLOSER CO-OPERATION AMONG PRODUCERS. 
} 


.ber last stood at 138 million Ibs. 


ting, 3,502 acres of rubber planted, and 40,6 
d si. I would again like to remind you ioe oe 
yea of reserve land is a great asset. The Siantar District om: 
finues t0 develop, and with its development the value of our land 



























owing to the various restrictions which the Governme 
it becessa1y to impose. As from November, 1917, the Food peat 
took over all shipments from India and Ceylon to the United King. 
dom at };d per lb above the average price realised in 1911 1gi2 and 
1913. The contracts were made f.o.b. India or Ceylon, and the 
Ministry of Food was able to arrange for such liberal shipments 
that the stock in bond in the United Kingdom, which amounted 
to 33 million Ibs at the end of October, 1917, at the end of Novem- 
0 These exceptionally 1 ip- 
ments on Government account have cleared off the iaaee pit 
tions of tea in India and Ceylon. Exports of tea from the United 
Kingdom are still prohibited except under licences, and _ this 
year, up to November 30, amounted to less than 2} million Ibs. 
Outside markets which, in the past, bought from London, have 
been compelled to buy in the East or from other importing 
countries, such as the United States. As you are no doubt aware, 
a imported by the Government is retailed at a flat rate of 
. per Ib, duty paid, quite regardless of grade, quality, or 
— 6 en. Stocks now having reached such a satis- 
— = Saar having served its purpose, it could 


GOVERNMENT’S PROHIBITION AND THE MARKETS. 


The importation of foreign-grown tea into this country is still 
prohibited, but the Australian Government, which in cn, ne, 
enforced a similar prohibition, has raised the embargo to a con- 
age extent. This will allow imports to be made into Aus- 
> ia of about 7 million lbs, which’ will almost entirely be supplied 
oi Java and Sumatra. The continuance of the prohibition of 
: importation of foreign grown tea here and the limit fixed in 
— leave Java and Sumatra still mainly dependent upon 
- - ian and American markets. The shipments from Java alone 
ee and the United States during the ten months ending 
oe r amounted to 41 millions, against 36 millions during the 

ole of 1917 and less than one million in 1916. North American 
markets have consequently been considerably over-supplied with 
Java and Sumatra teas, and the level of price ruling is unsatis- 

torily low. This position has in turn reacted upon the Indian 
= Ceylon markets, and prices in Calcutta and Colombo markets 
have therefore suffered. The United States Government is now 
issuing licences for the shipment of tea to Holland, and it is under- 
Stood licences will also be granted for the shipment of tea to 

mark. There have been no shipments from java to Holland 
during 1918, and in 1917 only 1} million lbs were shipped, whereas 
im the five preceding years, 1912-16, the shipments averaged 31 
million Ibs per annum. 


PROSPECTS AFTER PEACE IS SIGNED. 


It is reasonable to anticipate that after peace is signed shipments 
=. large scale will be made from one source or another to the 
countries which are at present almost without tea. In addition, it 
appears that the war has led to an increase in tea drinking in 
<ountries which could obtain supplies, and it is certain that when 

ussian conditions become more stable that country will gradually 
Tesume its position as one of the largest markets for tea. There is, 

ore, every prospect of the demand for tea during the next 
few years being fully up to, or greater than, the production, par- 
ticularly as the difficult conditions created by the war have tended 
to check extensions and reduce manuring programmes. 


DIFFICULTIES OF THE RUBBER PLANTATION INDUSTRY. 
When I addressed you last year the rubber plantation industry 


aes cctncentiinenimmn ne pce etati itt aE tC CROCCO LAC ALOE 


was inevitable. 
—- took steps in the direction of bringing production within 
the probable restricted consumption, and a Voluntary Restriction 


In December, 1917, the Rubber Growers’ Asso- 


This is to be regretted, as the situation which had arisen lent 
itself to closer co-operation amongst producers, both in regard to 
output and selling. It seems to me that the next step is for the 
Rubber Growers’ Association to endeavour to get Malaya and 


Ceylon to establish associations of rubber growers, composed of the |: 


local companies and proprietors. and arrange for their co-opera- 
tion with the London association. I should here like to express 
the thanks which are certainly due to the members of the Output 
Control Committee of the Rubber Growers’ Association, who under- - 


took the large amount of work entailed in connection with the ~ 
voluntary restriction of output scheme and the negotiations with the © - 


Colonial Office. The non-success of their efforts was, as I have 
already pointed out, in no way due to any fault of theirs, and this . 
should be generously recognised. (Applause.) 


SERVICES OF THE RUBBER GROWERS’ ASSOCIATION TO THE INDUSTRY. 


It would appear to have become the fashion with a small but — 
somewhat voluble section of the industry in this country to depre-; 
ciate the Rubber Growers’ Association, and to regard it as effete, 
when it is unable to perform miracles. It ought, however, to be; . 
clearly understood that the Rubber Growers’ Association has no: : 
executive power: it is merely an association of rubber growers,’ 
representing about one-third of the whole industry, and, as such, . 
it can do no more than help in directing and furthering the in 
terests of its members. It has rendered great service to the whol; © 
industry, and if those who have remained outside its organisar 
tiog would only come inside, it could do much more than is pos. 


sible at present. 


£ 


VALUABLE RESEARCH WORK DONE. ' 


Perhaps its greatest service has been in connection with scieti- 
tific research. For several years it has devoted a large part of 
its revenue to the maintenance of scientific staffs in Malaya and 
Ceylon, with consultants in London for research, and much vals. 
abie work has been done. The Governments of Malaya and Ceylon, 
through their Agricultural Departments, are carrying on simila 
research, and, in addition, there are several scientific workers 
employed by district associations of grovps of estates. You w/li 
readily appreciate the advantage it would be to the industry ‘i7 
the efforts of the several scientific workers could be properly <«- 
ordinated, and to this end a strong appeal has been made to 4b 
Colonial Office by the Rubber Growers’ Association. 1 understand 
that a high official of the Government of India has been detailed 
to visit the Federated Malay States to discuss on the spot the pros- 
sibilities of co-ordination, and I hope the scheme will soon ass mie 
definite shape. In my opinion, scientific research in this impor at 
industry has hitherto been conducted on a totally inadequate 
scale, and full co-ordination should be effected as soon as pos- 
sible, in order that the utmcst benefit may be obtained from :the 
much larger «xpenditure which ought to be mae in the futi‘e. 
‘Important scientific establishments have lately been set up -in 
Java and Sumatra, and I look forward to the time when th¢re 
will be full collaboration amongst all these institutions. ; 


PLANTED AREA IN THE MIDDLE EAST. 


I stated last year, with reservations, that the area plante/i in 
the Middle East was estimated at approximately 2,000,coo #cres, 
but subsequent information would seem to require the raising of 
this figure to appropriately 2% million acres. It is deployable 
that reliable statistics have not been regularly obtained bv. the 
Colonial Governments, so as to preserve an accurate record «f the 
rubber-growing industry in the various colonies and dependengies, 
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and until we have a proper system of Government Statistical 
Bureaux throughout our colonies, the position must remain ¢x- 
tremely unsatislactory. I am afraid the same lack of official in- 
formation relating to the rubber industry will be found to prevai! 
in almost all industries, and it seems to me that it is an omission 
which should be -emedied as soon as possible. I believe that there 
is encrmous scope for the compilation of commercial statistics 
throughont the whole of the British Commonwealth, and making 
them available in an easily intelligible form. After making allow- 
ance for varying conditions of climate, soil, and management, I 
estimated that an average ultimate yield of 400 Ibs per acre would 
be obtained from the acreage planted, and if we now assume 


this to be 2,500,000 acres, the ultimate output would be 446,000 
tons. 


PRODUCTION AND CONSUMPTION. 


J 

This is a large figure, but while, as I stated last year, it would 
be unreasonable to expect that production and consumption would 
keep pace each year in exact ratio, it is not a figure which I 
think will be more than sufficient to meet the worki’s ultimate 
requirements. Owing to the artificial interference which has 
taken place during the past year, statistics of production and con- 
sumption are not of much use. The production for 1918 will prob- 
ably ke something in the region of 230,000 tons, while it is im- 
possibfe to make any statement in regard to the consumption. On 
the basis of the figures which I have given you, and assuming 
there is no artificial restriction of output, I have estimated the 
production of plantation rubber for 1919 as 314,000 tons for 
1920, .354,000 tons; 1921, 381,000 tons; 1922, 403,000 tons; and 
1923, 430,000 tous. In 1917 the world’s consumption of rubber was 
approximately 255,000 tons, 52,000 tons of which were derived from 
sources other than the Middle East. It would therefore appear 
that if the 1919 production which I have estimated for is to be 


consumed, an increase in consumption of round about 100,000 tons 
over 1417 will have to take place. 


THE WAR AND THE CONSUMPTION OF RUBBER. 


It is commonly supposed that there has been a great “‘ war”’ 
consuniption of rubber, but this is not my view. 1 believe that 
if we had had no war, the consumption of rubber would have been 
very njuch greater, and provided that normal conditions of ship- 
ping and trade are quickly established, I do not see any reason 
why the large 
probabje in 1919 should not easily be absorbed. In this connection 
] last year drew attention to the consumption of rubber in America 
as couipared with the consumption in other civilised countries. 
I have agai 
on the basis of the net imports into America for 1917, the con- 
sumption per head of the population works out at practically 
4 los, whereas Great Britain only consumed at the rate of 11{ Ibs, 
France 1 1b, while Germany in 1913—the year of her largest im- 
ports—only consumed half a pound. These figures show the 
potential in 





rease in consumption which is possible, and which I 
feel sure will be the outcome of the almost unlimited uses of 
rubber; to many of which the war has given a great impetus. 


THE NEED FOR IMMEDIATE ABOLISHMENT OF GOVERNMENT RESTRICTIONS 
AND CONTROL. 
There 


t 
like brie 


is another matter of general interest to which I should 
fly to refer, as it is of paramount importance to our 
Nation .:l and Imperial interests, and incidentally to our company. 
] refer to the absolute necessity of abolishing as quickly as possible 
all existing Government restrictions and control of commerce, and 
particularly those affecting foreign trade. The comparison of the 


recent figures relating to British trade in the East and elsewhere 
with those of our Allies, America and Japan, is simply staggering. 
We do r 


\ io not blame our Allies in any way. They have been quite 
justiied in taking advantage of the opportunities which were 
oifered by our shortage of freight, by our enforced war restric- 
tions On foreign commerce, and upon issues of capital, and re- 
Strictious abroad tor the purchase of business properties or invest 
ments. In our Allies’ place we should doubtless have acted in a 
similar way. But it would be crass stupidity for us not to recog- 
hise that the British trader is left with a great deal of leeway 
to make up, and that as an indirect consequence of the war, com- 
petition with our trade and interests abroad will be much more 
severe than iormerly. In my opinion, now the war is finished, it 
is the duty of every one to use what influence he may have to 
get all the artificial restrictions removed as expeditiously as pos- 
sible in order, at least, to secure an open field in which the 
iLitiative and resources of Britishers engaged in foreign trade may 
have fuil and unrestricted opportunity. I now beg to move that 
the balance-sheet and accounts made up as at March 31, 1918, and 
the dirctors’ report be adopted. I will ask Mr Hamilton to 
second the motion, and after he has done so if there are any 
shareholders who would like to ask me any questions I shal! 
be very pleased to answer them. 

Mr E. L. Hamilton: Ladies and gentlemen,—I beg to second 
the resclution, and in formally doing so I will merely say that J 
feel sure the shareholders will endorse the policy of the directors 
in conserving the financial resources of the Trust under present 
conditicns. Under peace and, I hope, normal conditions, I think 
we can reasonably look forward to substantial revenue from our 
valuable properties in Sumatra and South India, and a reward 
for our. patience during the years of development. With these 
remarks 1 beg to second the adoption of the report and accounts. 

The resolution was unanimously adopted. 

The retiring directors, Mr George Croll and Mr H. W. Morri- 
son, were re-elected; Messrs Ford, Rhodes and Ford were reap- 
pointed auditors; and the proceedings concluded with a vote of 


thanks to the directors, agents, and staff in the East for their 
Services during the past year. 


increase in production which I have indicated as | 


n gone into this matter very carefully, and find that | 


rreat | 
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Him e10880N SHIPPING COMPANY, LiMiTED, 


The annual meeting of the Ericsson Shipping Company was held 
on the 18th inst., at Newcastle-on-Tyne, Mr. Louis Zollern re. 
siding, in the absence of the chairman, Mr Axel F. Ericsson. my 

The Chairman, in moving the adoption of the report and 
accounts, said: The company’s steamers have been under Govern. 
ment requisition during the period under review. That is to say 
the ¢#s. “‘Hyltonia’”? for the whole 12 months and the ss. 
‘‘ Willingtonia’’ from the end of January, when delivered by the 
builders, until] August 25th, when she was sunk by enemy action 
At the same time, the representation of the shipowners led to an 
increased rate of hire being granted from March rst, and thereby 
effected an absolutely necessary adjustment to prevent serious 
joss. Even this rate of hire does not, of course, show results a 
where near the handsome profits secured by neutral owners. 
greatly regret the loss of the s.s. ‘* Willingtonia,” 


ny- 
I 


and particularly 
the valued officers and men of the crew wh» perished on this 


| occasion. It was nothing short of murder. This vessel, being the 
largest of the ‘‘ Monitor”’ ships built for this company, promised 
| to demonstrate the greatly increased carrying capacity, about 250 
| tons every voyage, and reduced coal consumption of about three to 

four tons per day, two items which in days of high freights and 
| dear coal mean an extra profit which could not be earned by any 
lother type, and must, sooner or later, be brought home to ship. 
|owners. Fortunately, however, we have a duplicate of this steamer 
| contracted for. 

I am glad the war as such has come to an end, to be followed, let 
us hope, by a lasting peace. The very first condition of such a 
peace must be “‘ Freedom of the Seas,” without which there could 
be no freedom anywhere, 1n my opinion. 

Of late, I am pleased to say, we have heard more and more 
about the payment of indemnity by the Central Powers, which must 
be paid. Until that bill is paid the Central Powers’ privileges of 
'membership of the League of Nations should be in suspense. Of 
| course, until the indemnity has been paid the Central Powers should 
‘build no ships except for British or Allied owners. 

The resolution was agreed to, and the usual formal business 
terminated the proceedings. 


ANGLO-RUSSIAN TRUST, LIMITED. 
CONDITIONS AND PROSPECTS IN RUSSIA. 
POLICY OF THE DIRECTORS. 


The Eighth ordinary general meeting of the Anglo-Russian 
| Trust, Limited, was held, on the 17th instant, at 11 Angel court, 
London, E.C., Mr Charles Birch Crisp (the chairman) presiding. 

The secretary (Mr H. A. Slinn, A.C.I.S.) read the notice and the 
auditors’ report. 

The Chairman, in moving the adoption of the report and 
|accounts, said that the condition of Russia did not permit of the 
|trust maintaining active operations, and until that country ie- 
| covered from the chaos and anarchy which now prevailed, it would 
| be impossible for the trust to be other than dormant. Their cnef 
assets consisted for the most part of railways or of the obligations 
of municipalities, and both might be expected to survive the war, 
and, on a peace footing, to make good their obligations to the 
trust He was inclined, optimistic though the view might appear 
| to be, to believe that the loss of revenue was temporary. The slate 
| of things in Russia was bad, and while, on the one hand, violent 
| methods were operating to the detriment of a certain number of 
| people, yet, on the other hand, there were forces at work which 
| might in course of time mean a better Russia and more prosperous 
|conditions. In parts of Siberia those engaged in dairying, axn- 
| culture, and other industries were combining on co-operative lines; 
indeed, the co-operative movement was gaining strength in Russia 
beyond anything known in any other part of the world. When 
peace conditions once more prevailed Russia might, from an 
economic point of view, present possibilities even greater than those 
which prevailed before the war. 


THE OUTLOOK. 


As to the immediate outlook for the trust, until communication 
with Russia was restored the directors could not hope to put before 
the shareholders a full statement. The depreciation in their securi- 
ties, if they had regard cnly to the figures current on the stock 
markets, would be disconcerting, but there was no reason why the 
trust should realise any large part of its holdings. Rather, the 
policy of the directors was to use every endeavour to retaiD 
possession of the assets, so as to be able to enter into the enjoyment 
of the income. Income would determine the capital value rather 
than passing fluctuations in the market quotations. In other words, 
if in the future the trust had an income such as should be provided 
by the securities which it held, any depreciation would be @ 
matter of adjustment. 3 

The Right Hon. Lord Queenborough seconded the motion. 

The Chairman, in reply to questions, said that, after negotia- 
tions, the debenture holders, in the most handsome manner, had 
agreed to waive their interest for a period of three years, and to 
accept a deferred interest warrant. He was glad to be able to — 
the shareholders that the security for the debentures had improv 
considerably since May last, when the debenture stockholders — 
Any adjustment which might later be found necessary in regat 
to the capital would, he thought, be the outcome of o barsee 
between the ordinary and preference shareholders, and it wou 
doubtless be possible to arrive at a satisfactory scheme. ; ai 

The motion was carried unanimously, and the retiring directo 
and auditors were re-elected. : f 

A cordial vote of thanks was passed to the directors. special refer- 
ence being made to the invaluable services which, during a very 
difficult period, had been rendered by the chairman. 
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POWER-GAS CORPORATION, LIMITED. 
INCREASED PROFITS—-NEW BUSINESS ACQUIRED. 


:ehteenth ordinary general meeting of the Power-Gas Cor. 
soon Limited, was held on the 16th inst., at the Midland 
poral, Manchester, Mr E. Lloyd Pease (the chairman) presiding. 
The secretary (Mr Arthur G. Baker) having read the report of 


tbe auditors, 
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PiKIN SYNDICATE, LIM!TED. 
EXTENDED ACTIVITIES—DIVIDEND PROSPECTS. 
ARRANGEMENT WITH THE EaSfERN PIONEER COMPANY. 
THE AIRCRAFT INDUSTRY IN CHINA, 
The ordinary general meeting of the Pekin Syndicate, Limited, 


The Chairman, in moving the adoption of the report. and was held, on the 17th instant, at the Cannon street Hotel, London, 
ts, said: At our works at Stockton we have carried out a | ©:C-» Mr Thomas A. Barson (the chairman of the company) pre- 
eat variety of Government contracts, including a large amount siding. 


o work for buoys and mines, with larger iron structures of an 
é t nature. This has, of course, all been terminated, 
ibe orders We have in hand for standard ships will be completed 
got cancelled. There will, however, be no further employ- 
t of the same nature. The cessation of war conditions brings 
also the question of pre-war contracts. The very great rise 


The assistant secretary (Mr H. W. Perry) having read the notice 


but | convening the meeting and the report of the auditors, 


The Chairman said: Ladies and Gentlemen,—Before moving the 
adoption of the report and accounts for the year ended June 3oth 
last I propose to run through the various items, and also to give 


in wages and prices of materials which have taken place during | YOU am account of our doings up to date. If you will please turn to 
the last four years must have a very great influence on the cost | the balance-sheet you will find on the debit side that the amount 
of carrying out contracts of any size, if at the outbreak of war they | added to profit and loss account is £62,281, and the appreciation 


were in an early stage. We are fortunate in having only two such 
to deal with. It will be observed that the profit for the year is 
£26,808. 145 qd, as compared with £21,915 1s 3d for the year 
ended September 30, 1917. This is the largest profit since the 
formation of the company. The interest of this balance-sheet 
centres in the facts underlying the figures. 


in the market value of our investments £5,823. Adding these sums 
to the balance as at June 30, 1917, brings the total to £575,069. 
The only other item on this side requiring explanation is the 
reduction in the amount of ‘‘liability on capital uncalled on 


It will be noticed | Stares,” which is reduced to £181,874, the difference being the 


that the authorised share capital is now 300,000 ordinary shares of | second call on our holding in the Banque Industrielle de Chine, as 


{1 each, in place of 250,000 ordinary shares of £1 each and 100,000 explained in the report. 


dderred shares of 1os each. An exchange has been effected by 
which these 100,000 deferred shares have been cancelled and 30,000 
ordinary shares substituted. The disadvantage and advantage 
to the ordinary shareholders may be put briefly: whereas pre- 


On the credit side, cash at bankers and 
in hand is increased by £125,523 at £334,863. A mew item is in- 
troduced under the heading of “ railway and other loans in China, 
£84,954." This consists principally of a loan to the Board of Com- 


viously it has required £15,000 to pay a 6 per cent. dividend, it mtnications for the purchase of rolling stock for the Tao-Ching 
pow requires £16,800; while previously it would have required | Railway, and is not only fully secured, but gives us the advantage 


26,000 to pay a 7 per cent. dividend, this could now be done for 
19,600. I believe it was a fair arrangement for all parties. 
deferred shareholders had experienced hopes deferred instead of 
deferred dividends for 15 years, with perhaps somewhat of the 
usual consequences, but, knowing the patriotism of the large de- 


of the use of more wagons and locomotives for the transport of cur 


The | coal on that line. . 


THE INVESTMENTS. 


Investments stand at £436,360, against £624,494 in 1917, the 


ferred shareholders to the company, I believe some thanks may be | reduction being due to the redemption of Chin Yu Railway bonds 


due to them from those who think that the board has been able to 
make a useful bargaim. The next item on the balance-sheet indi- 
¢ates that only 280,000 of the 300,000 shares have been issued. This 
brings up one or two points which may be briefly recorded. 


and the sale of some Tao-Ching Railway bonds. Shares in other 
companies at cost is increased by the amount called up on cur 
Banque Industrielle shares, to which I have already referred. 


It | Coal at valuation, which is the price at which it is saleable on that 


will be observed that the par value of the 100,000 deferred shares | date to the Fu Chung Corporation, is £15,901 up at £35,267. 
was £50,000, whereas only £30,000 in ordinary shares was given | Mining and other stores at £63,443 is represented by stores in 


in exchange. This reduction in the liabilities of the company was | stock at cost price. 


balanced by writing off £20,000 from investments in other com- 
panies, thus reducing them to their real value. Thus the burden 


Our land and buildings at Hankow, Tientsin, 
and Pukow are now shown as a separate item at £50,942, which 
is the actual cost price, but far below the present value. Our share 


to the company of the deferred shares and the over-valuation of | of the Fu Chung Corporation profit is also shown separately, and 
some of its investments were removed, at the same time without | you will notice that the amount this year is more than the total for 


increasing its capitalisation. 
trom £280,000 to £300,000, but not for these purposes. 
PURCHASE OF MESSRS LYMN AND RAMBUSH. 


It will be observed further down the balance-sheet that the busi- 
mess of Messrs Lymn and Kambush has been purchased, 


The capitalisation was increased | the first two years of the corporation’s existence, which is satis- 


factory, especially when you consider the present shortage of trans- 
port facilities and that the benefits from the interior trading scheme 
will only accrue later. ‘“f you add this profit to the item of 
£59,380 received from the sale of the syndicate’s coal to the Fu 


The | Chung Corporation, less expenditure on colliery, you will arrive at 


acquisition of this business is regarded by your directors as a | the sum of £71,217, against £37,383 shown in 1917 and just under: 
matter of considerable importance. Not only does it secure to] £s,ooo in 1916. This marks the beginning of the improvement I. 
‘the company the services of both of these gentlemen, and their | predicted at our last meeting, and I again say that the extent of a 
very wide technical knowledge and experience of all matters relating | further increase is principally a question of transport facilities. 


to producer gas, but it also removes a competition which we had 
continually to face both in foreign countries and at home. In 
addition, the company secures the advantage attaching to patents 
overing modifications of design in gas apparatus which Messrs 
Lymn and Rambush had secured at home and abroad. The board 
feels satisfied that the increase in capital of £20,000 for this pur- 
pose will prove to be amply justified. This will be found on the 
other side of the balance-sheet as additions during the year. As 
‘on as authority has been obtained from the Treasury, the trans- 
ation will be completed by the allotment of 20,000 shares. The 
aext item, ‘‘ Advances to Ashmore Benson Pease and Co.,” has risen 
from £130,000 to £164,000 during the year. It is obvious that 
even the same weight of material cannot be dealt with without 
involving a larger use of capital when prices of material and labour 
and all costs are on the increase. During the year the value of 
Manufactured material sent out of the works was £386,000, as 
@gainst £310,000 in the previous vear, ana during the same period 
@ Was a rise in wages of approximately 30 per cent. 


EXCESS PROFITS DUTY—THE FUTURE. 


There is a financial matter which does not appear on the 
balance-sheet, but which is important. During the year our pre- 
war standard has been fixed. Owing to the doubt which existed 
as to whether for this assessment the Power-Gas Corporation and 
Ashmore Benson Pease and Co. were one or two companies, much 
Work and discussion was involved in coming to a conclusion. It 
was ultimately decided that for this purpose we are one com 
pany. As this has been finally decided by the authorities, I 


aot go further into the ramifications than to say that we are left | I heartily 


wi : . of our share | holders. L 
i Mander’ which eres oe © Of the imme- | of all to set aside from the profits on the mines, as shown by the 


Capital, after which excess profits duty steps in. 
ate prospects nothing can be said. The very high 
tain prices of materials are very much against the placing 
miportant orders. We have for some ti € 
Post-war work in view, and have been fairly successful in secur- 
ing contracts. We also hope to be able to assist in the recon- 
tion of works on the Continent. 
a 
t Robert Armitage seconded the motion, 
Snanimously, and the usual formal business terminated the pro- 
gs. 


ime had the question of | share in the profits. 


This matter is having every | China. 


PROFIT AND LOSS ACCOUNT. 


If vou will turn to the profit and loss account, you will fir 
London expenses are slightly lower and Paris expenses practicality 
unchanged, but there is en imcrease in the China expenditure De i 
£5,500, of which the greater part consists of my living and travél. | 
ling expenses in China, plus the amount the shareholders votéd , 
me at the last meeting as extra remuneration for the work I did; 
in China. The balance carried forward to profit and loss account ‘ 
is £62,281, against £57,928 in 1917. Interest on investments | 
amounts to £88,445, against £79,151 last year. With reference to’ 
the remark in the auditors’ report that they were unable at the 
date of the audit to verify a prt of the investments and shares in. 
other companies owing to the difficulties of communication, I had 
better read you a letter since received from them which clears the; 
position. It is as follows:—‘* T. A. Barson, Esq., chairman, the: 
Pekin Syndicate, Limited, 110 Cannon street, E.C. 4-—Dear Sir-— 
Since the report of the ‘auditors to the shareholders was signed by 
us on Demember 5, 1918, we have received a certificate from th¢ 
Banque Industrielle de Chine, dated Paris, December 6, 1918; 
certifying that they held at June 30, 1918, the investments anc 
shares in other companies to which we: referred in our report.:~: 
We are, dear Sir, yours truly (signed), Cooper Brothers and Cc.’ 


DIVIDEND PROSPECTS—EXTENDED ACTIVITIES, 4 


~ 


The question of paying a dividend has been thoroughly discusse:1 


need | by the board, and it has been decided to postpone same, a decisicu 


approve of as being in the best interests of the share- 
Under the terms of our concession we are allowed first 


and uncer- | yearly accounts, 6 per cent. interest on the capital employed, then 
of | 10 per cent. for amortisation, after which the Chinese Government 


The amount of the actual total expenditure: gn 
the mines must be agreed upon before we can produce a collitry 
profit and loss account. This I expect to settle on my arrival in 
I ask you therefore to have a little more patience, which I 


am confident will be awarded. In the past this company has relied 


which was carried | principally on the results of the colliery and interest on investments 


for its revenue. The arrangement with the Marconi Company, 
which was concluded just before the last postponed general meeting, 
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THE ECONOMIST. 


was the commencement of a new policy. We are extending our 
activities by undertaking agencies for other important companies 
and firms who have no representatives in China. I claim that 
the Pekin Syndicate, through its long experience with the Chinese 
and its sound financial standing, is in a position second to none for 
developing trade in China. We have in our agent-general, Mr 
J. P. Kenrick, and our assistant agent-general, Mr G. W. Frod- 
sham, two representatives of high standing, who are daily in touch 
with the leading officials, whose confidence and personal friendship 
they have the privilege of enjoying. Since my return to England 
in fale last I have been busy arranging new agencies, and I am 
pleased to be able to announce substantial progress. We have an 
agreement with the firm of Siemens Brothers, Limited, to act as 
their sole agents in China for ten years. Their business is world- 
famed, and, working as they are with several other manufacturers 


of high standing in other branches of engineering, our representa- 
tion of this fiem covers a wide field. 


[December 21, 1918 © 


SPE TNESE ENGINEERING AND MINING COMPANY, 
DIVIDEND OF 15 PER CENT. FREE OF Tax, 
“A REMARKABLE INCREASE OF PROFIT.” 


The sixth annual ordinary general meeting of the shar 
in the Chinese Engineering and Mining Company, Limited, lo 
held, on the 19th instant, at Winchester House, Old Broad 
Lendon, E.C., Mr W. F. Turner presiding. ot, 

The secretary (Mr Alfred W. Berry) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: The accounts for the year ended June 30th 
last, which we are submitting to you to-day, show a remarkable 
increase of profit over the preceding year to June 30, 1917, which 
in its turn had shown a substantial increase over the profit for 
the year to June 30, 1916. The profit shown in the account is 
£57,555, While the profit of the preceding year was £291,562, 
“he increase is due to several causes. First, there has been a 
small increase in the total sales of coal, which amounted to very 
little short of 3,000,000 tons, the exact figure being 2,996,668 tons. 












FUTURE OF THE AIRCRAFT INDUSTRY IN CHINA. 


The future for the aircraft industry in China is enormous, and 
I think we can congratulate ourselves as the representatives of the 
best-known’ and most up-to-date company in existence, Handley 
Page, Limited. One of their machines has already been flown at 
an altitude of 6,500 teet with forty-one persons on board. They 
have accomplished the journey from London to Cairo, and on to 
India, and the bombing of Constantinople was done from one 
of their machines town from London. The trip from London to 
China is not far distant in a machine capable of accommodating 
so people. I think it is safe to assume that people will be more 


RISE IN THE RATES OF EXCHANGE. 


Next, owing to various causes, there has been an increase in 
the profit per ton, and finally, as is pointed out in the directors’ 
report, the profits have again been materially increased by the 


Te-appointed. a vote of thanks to the chairman and directors 


particula: as to the make of the machine they use for this means 
of travel than for any other method. and we are fortunate to have 
We have 
in view agencies in other directions which should add to our 
I have also to announce an arrangement with the 
Eastern Pioneer Comipany, which concern holds important mining 
This Province, with its 218,000 odd square 

miles of territory, is the largest, and is supposed to be the richest 
It is known to contain, among other things, oil, coal, 
The journey is a long and difficult one 
at present, but the time is in sight when the enormous stretch of 
country between there and Peking, and again to the south and 
east along the Yangtse River, will be opened up by railways, when 
substantral progress may be expected in mining and other in- 
0 Under the terms of our agreement with the Eastern 
Pioneer Company, we become their sole agents in China for four 
years, in consideration of which we have a free option on a 


secured the agency for the best machine in existence. 
revenue. 
rights in Szechuan. 


in China. 
iron, gold and potash. 
dustries. 


large block of shares at par. 


THE CHAIRMAN TO VISIT CHINA. 


It is my intention to visit Szechuan, and make the acquaint- 


ance of the officials and leading merchants in the Province. I 


think the result of our labours in Honan, where the friendship 
and confidence between the Chinese and ourselves is mutual, has 


been sufficiently success{ul to encourage work to be restarted in 
Szechuan on a basis satisfactory to all parties. 
necessitate my being absent in the 
time, but I 


This trip will 


ut I have confidence in the result. I think I have told 
you sufficient to convince you that our company is a live one with 
onsideiable prospects. We certainly have the basis of a big 
business, and I am ieaving for China in a few days to help set 
the ball rolling in the various directions I have indicated. Mr 
Hassam, our consulting engineer, is here, ready to answer any 
technical questions, and if there is any other point in connection 
with the report and accounts that you wish explained 1 will do 
my best to satisfy you. I now beg to move: ‘ That the report 
and accounts for the year ended June 30, 1918, be, and the same 
are hereby adopted,’’ and will call upon Mr Berthelot to second 
same. 

Mr André Berthelot (managing director) seconded the motion. 
THE EASTERN PIONEER’S POTASH INTERESTS. 


_Mr Henry Hamford remarked that he was the holder of each 
class Oi security in the Pekin Syndicate, and also a shareholder 
in the Eastern Pioneer Company. He was much interested in the 
potash undertaking of the latter, which had been discovered by 
the Anglo-French Corporation, in connection with whom they 
were told an amicable arrangement had been made. It was a 
good thing to hear from the chairman that this company was going 
to work harmoniously with the Eastern Pioneer Company for four 
years. He would like to ask if the chairman could tell them 
whether it was intended to deal with the potash undertaking within 
a measurable distance of time. 

The Chairman, in reply, said that perhaps he might make the 
atrangement with the Eastern Pioneer Company a little clearer. 
As he had said in his speech, they had an option on a large block 
of the shares of that company; under the arrangement made the 
Eastern Pioneer Company were to reduce the denomination of 
their shares to 10s each; a certain number of new shares would be 
created, and it would be on new shares that the Pekin Syndicate 
would have an option. He had heard a great deal about the 
potash discovery when in China, but until he got to Szechuan he 
could not say what was going to happen. The great thing in 
China was to arrive at an amicable arrangement with the local 
Chinese. When they had done that, they would be able to discuss 
whether it was the potash, the gold, the coal, or anything else on 
which they started first. : 

The motion was put and carried unanimously. 

Un the motion of Mr Berthelot, seconded by Mr Percy Marsden, 
the retiring directors, Comte Georges du Chaylard and Mr Henri 
Lejeune, were unanimously re-elected. 


e auditors (Messrs Cooper Brothers and Co.) having been 
terminated the proceedings. 
















interior for a considerable 





rise in the rates of exchange, which continuel throughout the year, 
A similar statement was made in the report for the preceding year, 
but in order that there may be no misapprehension in the minds 
of shareholders, we deem it necessary to go into this part of 
the subject in some detail. The rate of exchange at which our 
share of the profits of the Kailan Mining Administration for the 
year ended June 30, 1916, figured in our profit and loss account 
was 18 117d per dollar. The rate last year at June 30, 1917, was 
2s 54d per dollar, while the rate this year is 3s 2}éd per dollar, 
lhe significance of these figures cannot escape you. The effect of 
the rise of the rate of exchange is that our share of the profit 
of the Kailan Mining Administration, which is $3,299,397, has 
produced about £120,000 more in sterling than it wouid have 
dcne at the rate which figured in the accounts of the preceding 
year. You can make your own calculation as to what the effect 
would be if our profit for the year had had to be taken into the 
accounts at the rate of 1s 11d, which I have given you for 
the year ended june 30, 1916, a figure which from our experience 
may be taken as about the normal one. 


PROFIT AND DIVIDEND. 


After adding interest in China, less some trifling expenses, the 
profit brought to the credit of the account is £546,549. Interest, 
£37,049, Shows a large increase over the preceding year, owing 
to the rapid accumulation of funds, which you will find set out 
in the balance-sheet. The other items, amounting together to 
£4,265, require no comment. The total credit of the profit and 
loss account is £587,000. The expenses on the other side of the 
account are practically the same as in the preceding year. Sub 
scriptions to Britisn and Belgian relief funds amount to £2,000, 
particulars of which I gave you on fhe occasion of the annual 
general meeting in April last. I may mention that we have 
recently voted a sum of £1,000 to the British Ked Cross Society, 
and a similar amount to the Belgian Relief Fund. It is pleasant 
to know that these demands, in the happier conditions which now 
prevail, will cease to be made on us. The balance for the year 
is £76,555. To this there is added the surplus from the preced- 
ing year of £202,833, after deduction of the final dividend and 
also of excess profits duty, making a total credit of £779,390. On 
the other side you have income-tax, which, as you all know, is at 
the rate of 30 per cent., amounting to £54,023. The next item is 
reserve for excess profits duty, estimated at £3<0,000, which com- 
pares with £83,810 for the preceding year. This is a somewhat 
startling figure, but the subject is so familiar, if, indeed, it be 
not threadbare, that I do not propose’ to dwell upon it. You 
are aware that the Chancellor of the Exchequer, like his predecessor 
in office, is under a promise that the excess profits duty shall not 
be continued after the war. We should therefore be able to count 
upon its ceasing with the current revenue year; but it is well 
to bear in mind that some means will have to be found of replacing 
it, at any rate to a large extent. The next item is the interim 
dividend of 5 per cent., free of income-tax, which was paid om 
May 1cth last, amounting to £50,000. There remains, therefore, 
the sum of £325,367, which is carried to the balance-sheet. Out 
of this it is proposed that a further dividend of 10 per cent. 
be declared, free of income-tax, making a total of 15 per cent., 
free of income-tax, for the year, which will leave a balance of 
£225,267. 


BALANCE-SHEET TOTALS. 


‘Lhe balance-sheet totals show an increase of over £400,000. There 
is an increase in the creditors in round figures of about £ 100,000. 
This is due almost entirely to dividend and debenture coupons 
and to debentures drawn for redemption which have not been pre- 
sented for payment, and this, as we have explained on previous 
cccasions, is due to the conditions brought about by the war. 
Large numbers of bearer shares and of Kailan bonds are 

in Belgium, and in the recently occupied parts of France. These 
arrears have consequently been accumulating since the end of the 
year 1914. Now that these countries have happily been liberated, 
and when free communication with them has been fully 
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will rapidly decrease. We are, indeed expecti 
pay a very considerable sum before the end ate 
¥ The next item is the reserve for excess profits 
, which I have already dealt with. Then comes 

for the half-year’s interest on the debenture issue 
be ao hi become payable on July 1, 1918. The 6 per cent. 
{pe debenture issue has been reduced by drawings from the 
the 
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amount of £ 1,200,000 to £1,080,000, and there is now 
‘um of £} pace to the credit of the redemption of debentures 
reserve 8° THE ASSETS. 
The show a large increase in the cash and investments. 
The cash at bankers was £177,000, the 5 per cent. War Loan at 
gst was £240,000, and the 5 per cent. National War Bonds were 
{g70,00, the total being over £993,0cc. This will soon begin to 
for the reasons which I have already given. The cash 
and in hand in Brussels on May 31, 1915, was £68,842. 
We have explained on previous occasions that practically the whole 
of this amount was seized by the Germans during their occupa- 
tion of Brussels and carried oft to Berlin. We are informed by 
Wr Cattier, one of our colleagues who has just arrived from Brus- 
that the repayment of this amount by the Germans is ex- 
hourly, if it has not already taken place. We shall in due 
course receive accounts from our bankers, and this item, which has 
good in our balance-sheet for several years unchanged, will be 
adjusted. The debtors, £83,885, are about £10,000 less than in 
the previous balance-sheet. There has been a trifling adjustment 
ja the property account, which is increased by £125. The Kailan 
séministration working capital account shows a small increase at 
gor. The next item, stores taken over by the Kailan Mining 
Administration, £63,928 is unchanged. The Kailan loan account 
which stood at £60,000, has been reduced by £0,856, being our 
jon of the cost of the dredging plant, which is represented 
in the next item of the balance-sheet by 9,881 shares in the Chinese 
Dredger Company, Limited, costing £9,858. That company owns 
the dredging plant which is used in the harbour of Chin Wang 
Tao. Shares in China, £409, are unchanged. The item expenses 
of underwriting and issue of Kailan bonds has been reduced by 
1,725, and now stands at £76,762... It will be admitted, I think, 
that the balance-sheet is a very strong one. If you take the 
cash and the investments together, amounting in round figures to 
1,062,000, and deduct therefrom the whole of the liabilities, which 
amounted to £740,000, there remains a cash surplus of £322,000, 
out of which has to be provided the dividend of 10 per cent., which 
We propose to declare to-day. 


DEVELOPMENT WORK FULLY MAINTAINED. 


As regards the mines which are worked by the administration, I 
need ouly say that development work has been fully maintained 
during the year, and that the coal in sight at June 3oth last is 
reported as 20,145,0c0 tons, as compared with 15,960,000 tons at 
June 30, 1917. There remains only the question of the prospect for 
the current year. Owing to the absence of Major Nathan on 
business in Japan, we have not yet received the usual statement 
of his views on this subject, but the facts which are in our 
possession enable us to say that while we must not look for a re- 
currence of the exceptional results with which we have been 
dealing, the result for the present year must still be a very satis- 
factory one. The sales during the current year trom Tuly 1st down 
to the present time are not quite equal to those of the corre- 
sponding period of the preceding year. ‘The falling off, however, 
is only 66,000 tons, which is not material, and can be accounted 
for in various ways. The rate of exchange has containued high 
during the past four or five months, and it would, therefore, 
seem that the average rate for our current financial year is likely to 
be a very favourable one. The Kailan adniinistration is still 
Working under considerable disadvantage in regard to shipping, 
our own boats, the “ Kaiping” and “ Kwangping,” being still 
under requisition to the Government, together with two, if not 
three, which we held under charter. There has also Leen, and 
there is still, considerable difficulty owing to the shortage of roll- 
ing stock on the Chinese railways, but Major Nathan has dealt 
a ably and successfully with both these matters in the past, 

now that hostilities in Europe have ceased, these cifficulties 
ll tend to diminish as time goes on. We consider, therefore, that 
the prospect for the current year may be regarded with entire satis- 

on. I will now move:—“ That the directors’ report and ac- 
counts at June 30, 1918, be and they are hereby ceceived and 
adopted, and that a final dividend be declared of 10 per ~ent., free 

income-tax (making 1< per cent. for the vear, free of income- 
tax), payable on December 20, :918.°* 

Colone! H. A. Micklem, C.M.G., D.S.O., seconded the resolu- 

which was carried unanimously. 

he Chairman next moved the re-election as a director of M. 
Emile Francqui. M. Francqui, he said, held a very prominent 
Position in the world of finance in Belgium, but it was not 
Possible in present circumstances for him to be with them that 

He took the opportunity, however, of welcoming the Cheva- 

E. de Wouters and M. Felicien Cattier, who were present at 
eeeting for the first time after about four years of enforced 

Mr cent Davis seconded the resolution, which was carried 

ously. 

On the motion of Mr Edmund Davis, seconded by Colonel 
Micklem, Mr W. F. Turner was re-elected a director. 

t J. R. Michael proposed the reappointment of Messrs Annan 

M and Co. as auditors. ; f . 

r = Caro seconded the motion, which was unanimously 
Pos motion of Mr Michaels, a vote of thanks was ane 
ledged ee and directors, ani the Chairman having acknow- 

compliment the proceedings terminated. 
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TANDJONG RUBBER COMPANY. LIMITED. 
“A BRILLIANT FUTURE TO LOOK FORWAKD TO.” 
DIVIDEND OF 20 PER CENT. 


THE 11th ordinary general meeting of the Tandjong Rubber Co.,. 
Limited, was held, on the 20th inst., at the Council Room of the 
Rubber Growers’ Association (Incorporated), 38 Eastcheap, Lon- 
don, E.C., Mr George Croll (chairman of the company) presiding. 

Mr J. M. Kemp (on behalf of the secretaries, Messrs Harrisons 
and Crosfield, Limited, read the notice convening the meeting and 
the report of the auditors. 

The Chairman said: Gentlemen, the report and accounts have 
been in your hands for some time, and I have no doubt you will: 
allow me to take them as read. My colleague, Mr C. L. Morrison, 
asks me to apologise to you for his absence to-day; he has con- 
tracted a chill, and is unable to come up. No change has been 
made in the issued or paid-up capital, which remains at £150,000. 
The amount outstanding at the credit of premiums on shares and 
reserve accounts also remains the same as at the end of the pre- 
vious year, viz., £103,684, which is equivalent to £17 16s 7d per 
planted acre. After deducting depreciation, the net capital ex- 
penditure for the year amounted to £9,246 13 4d, which is equal 
to £7 1s 11d per acre on the 1,303 acres which was the average 
immature area during the year. 


COST PER ACRE—CAPITAL EXPENDITURE. 


After deducting the amounts at the credit of premiums and re- 
serve accounts, the net book cost of the 5,816 acres, which was the 
planted area at the end of the year, was £24 7s per acre. This 
makes no allowance for the value of the 1,287 ecres of good plant- 
able reserve land. After taking credit for the £5,000 which we 
propose to place to reserve account cut of last year’s profits, we- 
had at the close of the company’s financial year a surplus of 
£13,357, to which has to be added the net carry forward of undis- 
tributed profits of approximately £10,000. Against this we have- 
to meet an estimated capital expenditure for the current year of 
£18,267, and if this estimate is adhered to, we will, without taking 
into account depreciation for the current year, have a surplus of 
£5,300 at the end of June next. 


PLANTED AREA, 


During the year an area of 200 acres was planted with rubber, 
bringing the total planted area at June last up to 5,816 acres. 
The year’s progiamme was 270 acres, and the balance of the 
70 acres unplanted at the end of June has sinc been planted yp. 
Before planting, all roots and stumps were thoroughly eradicated 
and deep channelling (which is digging) effectively done. Great 
care and attention was given to this extension, and the young 
trees already give promise of good all-round development. A de- 
tailed acreage statement is given in the directors’ report. For 
the current financial year the programme provides for the open- 
ing and planting of a further area of about 330 acres, and in 1920 
the balance of the clearings sanctioned to date should be completed. 
When this programme is finished, the properties will consist of 
approximately 6,377 acres of rubber, which will be divided into. 
three estates of approximately 2,125 acres each. 


CROP AND YIELD. 


The crop of rubber harvested during the financial year amounted: 
to 1,223,435 lbs, against the manager’s original estimate of 
1,895,000 Ibs, and the previous year’s total of 1,384,551 lbs. The 
shortage is due entirely to the company having adhered to the 
Rubber Growers’ Association’s Restriction of output scheme for 
the calendar year 1918. The crop was harvested from an average: 
bearing area of 4,065 acres, or about 70 per cent. of the total 
planted area, and the yield per acre was at the rate of 301 lbs, 
against 340 Ibs in the previous year. The cost of production f.0.b. 
port of shipment, including provision of bonus to stafi, deprecia- 
tien, &c., but excluding loss in exchange, was 1s 0.63d per Ib, 
and the average net price realised, including the estimated value 
of the unsold portion of the crop, was 1s 11,35d per lb. The higher 
cost, as compared with the previous year, was mainly the outcome 
of the smaller crop produced, which raised the percentage of the 
standing charges and also to aa increase in coolie engagement 
expenses. : 

ESTATE CONDITIONS. 

Clean weeding was maintained on the whole of the planted area 
throughout the year, and the estates can be said to be free of 
weeds from end to end. The cost of this work averaged 9.40d 
per acre per month, against od for the previous year. Consider- 
able additions were made during the year to the company’s labour 
force, which numbered 2,344 at the end of June, as compared with 
2.016 at the end of the previous year. The high standard of 
health amongst both the European and the native labour force was 
fully maintained ; the death-rate amongst the latter being the very 
low one of 4.5 per thousand. This reflects great credit on the 
administration of the company’s central hospital at Tandjong, 
Kassau, which is, as I have on previous occasions told you, an up- 
to-date institution, complete with the necessary appliances for 
dealing with both European and native cases. Satisfactory pro- 
gress was made with the continuation of the thinning-out pro- 
gramme which was commenced in the period 1916-17, and this 
work will be continued as it is considered necessary. All the 
operations 
most systematic and thorough manner, and we are told that not a 
single tree has been removed until careful selection and test 
results have been available. There is very little disease, and only 
isolated cases have been met with during the year, and these, 
have been promptly and efficiently dealt with In his latest report 
the general manager states that the general appearance and condi-. 


tion of thé estates are excellent, and that the trees in every way 


show a healthy and vigorous growth. 
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ESTIMATE FOR THE CURRENT YEAR. 


For the current year our managers have estimated for a re- 
stricted crop of 1,000,000 lbs, but, as you are doubtless aware, the 
Rubber Growers’ Association’s Restriction of Output Scheme comes 
to an end on the 31st of the present month, so that the actual crop 
for the financial year should be considerably in excess of the esti- 
mate. For the first five months we harvested 415.304 lbs of rubber, 
and out of the current year’s crop we have sold under forward 
contract 197,120 Ibs, at a gross average price of 2s 2.98d—prac- 
tically 2s 3d—per Ib. 








PROFIT AND DIVIDEND. 

The net profit for the year’s working amounted to £49,882 2s 8d, 
which is equal to about 33 per cent. on the capital of the company. 
To this has to be added £57,757 ss 5d carried forward from 
1916-17, and from the resulting amount there has to be deducted 
the excess profits duty for the year to June 30, 1917, amounting to 
£48,693 10s 7d, the sum of £236 5s which was voted to the War 
Funds, and the interim dividend of 5 per cent. paid in June of 
this year, amounting to £7,s00. These deductions leave us with 
a sum of £51,209 12s 6d to be dealt with to-day. We propose that 
a final dividend of 15 per cent., making 20 per cent. for the year, 
be paid, that the sum of £5,000 be placed to reserve, and that the 
balance of 423.709 12s 6d be carried forward. This carry forward 
is subject to excess profits duty for the year under review, which 
we estimate at £13,500, and which is equal to 9 per cent. on the 
capital of the company. 
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APPRECIATION OF THE EASTERN AGENTS AND STAFF. 


In concluding, I wish, on behalf of the board, to express our 
appreciation of the good work of our Eastern agents and staff, 
who during a vear of exceptional difficulty have maintained our 
property in such excellent order and enabled us to put before you 
what I am sure you will agree is, under the circumstances, a very 
satisfactory report. During the year the directors took upon 
themselves to subscribe fifty guineas to the Lord Mayors’ Fund for 
the Red Cross Society. They did that in conjunction with the 
Rubber Growers’ Association and kindred companies, and I have no 
doubt you will be pleased to confirm our action in this matter. 
I now beg to move that the directors’ report and statement of 
accounts in respect of the financial year ended June 30, 1918, be 
and the same are hereby adopted. I will ask Mr Clark to second 
that, and, before putting the resolution to the meeting, if any share- 
holder would like to ask me any questions I shall be very pleased to 
answer them. 

‘* PROSPECTS SECOND TO NONE.”’ 


Mr Charles Heath Clark: I am very glad indeed to second the 
resolutron that the directors’ report and statement of accounts in 
respect of the financial year ended June 30, 1918, be and the «ame 
are hereby adopted. I do not think there is anything I need add 
to what the chairman has said, beyond what is obvious, I think, and 
that is that we may congratulate ourselves upon having a rubber 
property that is second to none from every point of view. Not 
only are the condition and the health of the whole estate second 
to none to-day, but I think the prospects before the Tandjong Com- 
pany generally are, as far as 1 can judge, second to none also. 


THE EXCESS PROFITS TAX. 

It is also obvious from the account that we have had before us that, 
from a shareholder’s point of view, this is one of those companies 
which have been prevented from doing what they would have done 
for their shareholders ty the excess profits tax. The accounts we 
have before us to-day show that we paid last year in excess profits 
tax almost exactly the same amount as the company earned during 
the year under review, and with the provision that has to be made 
for the past year it means that over £60,000 has been paid away 
in excess profits taxation during those two years, which, of course, 
under other circumstances would have been available for dividend. 
I am afraid the only thing that we have on the other side of the 
account is the satisfaction which no doubt we all feel that an 
undertaking like this should have been able to contribute such an 
enormous amount to meet the need of the country. I think we may 
fairly hope that that sacrifice in its present form may now be no 
longer necessary, and that it may not be good policy even from the 
Mational point of view for the Government to continue it in that 
form. If that is so, the Tandjong Company has, as I say, a 
brilliant future to look forward to. I have very much pleasure in 
seconding the motion. ° 

The resolution was unanimously adopted, and a final dividend 
of 15 per cent., less income-tax, was declared, and £500 placed to 
reserve account. 

The retiring director, Mr C. E. Morrison, and the auditors, 

f Messrs McAuliffe, Davis and Hope, were re-elected; and con- 
firmation was given to the donations of so guineas made to the 
Lord Mayor’s appeal on behalf of the British Red Cross Society. 


VOTE OF THANKS TO THE DIRECTORS, AGENTS, AND STAFF. 


Mr Wragece: I now beg to move that a vote of thanks be passed 
to the directors, agents, and staff in the East for the serves 
during the past year. I am sure the shareholders can congratu- 
late our directors and staff both here and in the East on the 
success of the year’s working. Especially must the past year have 

a very anxious one to our directors. I know, Mr Chairman, 
you will have pleasure in sending our hearty good wishes and 
‘thanks to the manager and the staff in the East. From visits that 
r have paid to the East from time to time and to rubber planta- 
‘tions, I know how much these thanks and appreciations are 
thought of there. 


The motion, which was seconded by Mr J. A. Bateman, was 
‘unanimously passed. 

The Chairman: I am very much obliged to you for the vote of 
thanks which you have given to the board; and I am sure, as 
Mr Wragge has said, that the similar vote that you have passed to 
the staff in the East will be very much appreciated by them. The 
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past year has undoubtedly been a difficult one, and I am afrai 
that quite recently they have had rather a difficult time a 
the influenza epidemic which has prevailed out there. But * 
has now subsided, and we have the satistaction of knowin ren 
our property is absolutely in first-class condition from end ts end, 
and with the resumption - normal an which I ho a, 
be very soon now, we ought to reap some the profi i 

been o abeyance for the last amen two. Promts which have 

The proceedings then terminated. 





NIRPUZHA RUBBER ESTATES, LIMITED. 
SATISFACTORY PROGRESS ON THE PROPERTY. 


The annual general meeting of the Nirpuzha Rubber Estates 
Limited, was held, on the igth instant, at the registered offices of 
the company, 23 Suffolk street, London, S.W., Mr G. St Lawrence 
Mowbray (chairman of the company) presiding. 

Mr F. N. Varney, representing the secretaries (the Indo-Mala 
and Colonial Agency, Limited), having read the notice convening 
the meeting and the report of the auditors, 

The Chawman said: Ladies and Gentlemen,—Since the lag 
annual meeting of the shareholders of this company we have all of 
us had to pass through the most harassing period of our war-time 
experiences. To-day I am pleased that I am able to congratulate 
all of you upon the fact that our country has emerged victorious 
from this long-drawn-out period of hostilities. I hee we may look 
forward to a future of peace and prosperity. he report and 
accounts that we submit to you to-day have been in your hands 
for some eight or ten days, and, with your permission, I propose 
to take the usual course, and treat them as having been read. It 
is my duty as chairman of your company to propose that the 
accounts be received and adopted. I think, considering the very 
full information given in the report, and the very satistactory 
nature of the balance-sheet and profit and loss account that we are 
able to submit to you, that these are documents which will meet 
with your entire satisfaction. The circumstances attending the 
period which is dealt with in those accounts are so well known 
to every one of us that I do not think I need take up your time 
to-day by dwelling upon them. We have had to put up during 
these 12 months under review with a very great shortage of ship. 
ping and with financial restrictions that affected not only Southern 
India, but all other Eastern countries, and, combined, they almost 
entirely prevented companies from shipping their crops to Europe 
or to America, while, at the same time, the local sales of rubber, to 
which many companies have looked for their revenue, have been 
entirely suspended. 


EFFECT OF SHIPPING RESTRICTIONS. 


As an instance of the very great effect which shipping restric- 
tions have had upon our own company, I may remark that the 
estimated crops of rubber for the Southern India companies, taken 
as a whole, for the past year, were 12,000 tons, but shipping space 
was allocated for only some 1,850 tons. In effect, that meant that 
something like 8o per cent. of the output of the Southern India 
companies had either to be disposed of locally or to be stored until 
shipping facilities were again forthcoming. That, in itself, is 
sufficient to explain to you how this very large percentage, not only 
of this last year’s crop, but also some of the preceding year’s crop, 
has not been sold. Our crop for the 12 months under review was 
52,624 Ibs, against 25,144 Ibs for the preceding 12 months. Some 
30,000 Ibs of rubber were sold in London, and averaged just over 
2s 43d per Ib, against 2s 8jd in the previous year. ‘The estate 
cost of the rubber, including one-fourth of the general upkeep 
and administraticn, amounted to just over 18 1$d per Ib. It is 
anticipated that cur crop for the current year, which finishes on 
March 31st next, will be 80,000 lbs; for the six months to the end 
of September we have obtained 37,032 lbs, against 18,277 lbs for 
the corresponding period of last year. We have included in our 
report some very interesting extracts from the last report of our 
visiting agents, Messrs Barber and Pascoe, when they inspected 
the property in September. A very considerable capital expendi- 
ture was made on the property in the last 12 months, and it is 
already beginning to bear excellent results in the shape of in- 
creased crops. It is very satisfactory to us to know that the 
measures which have beer. adopted for getting rid of the one 
serious trouble on the estate—pink disease—have also proved very 
effective. 

SALE OF THE HINGRA ESTATE. 


Since our last ennual meeting, as you will remember, we have 
disposed of the Hingra estate in Ceylon, the sale of which you 
sanctioned at an extraordinary general meeting in the June of this 
year. That property has been transferred to the Lafayette ne 
Estates, Limited, and we have received £35,000 in fully-pal 
shares of that company, in addition to our outlay upon the Hingra 
property during the time which it was in our hands. I am hoping 
that we may be able in the coming year to pay a dividend, at any 
rate, upon our preference shares, if not upon the ordinary. If our 
estimated crop of 80,000 Ibs should only show us a profit of 
per Ib, that will mean a divisible balance of £2,000, and we are 
in the fortunate position of having a perfectly clean balance-sheet, 
owing to the fact that all our preliminary expenditure has pre- 
viously been written off, and that we are able this time out of no 
profits to make some provision towards depreciation upon P 
ings and machinery. I do not propose to detain you with ~ 
further remarks to-day. I think that, considering that we ha 
upon our register of members some 1,s00 shareholders, the fact 
that there is this very small attendance to-day is the amplest «4 
that the shareholders of the company are entirely satisfied with be 
way in which its affairs have been conducted in the past. I 
now formally move: “‘ That the report and accounts be received 
and adopted,” and I will ask Mr Hide to second that. 

Mr A. C. Hide seconded the motion. 
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absence of questions or comment, 
In the , and-carried unanimously. 

am é Hide, in proposing the re-election of Mr G. St Law- 
Mowbray, the retiring director, said: Most of you know 
Mowbray, end you know that it is entirely due to his efforts 
shat we have teen able to bring the company to the producing stage, 
od that he provided the money for us to do so when it was very 
needed. Mr Mowbray is one of the most hardworking direc. 

the City, or, as far as I know, out of it. 





~~ i ] Smith seconded the resolutien, which was carried 
ppanimously, aud the dther formal business terminated the pro- 
ceedings 





SENGAT RUBBER ESTATE, LIMITED. 


The eighth annual general meeting of the Sengat Rubber Estate, 
Limited, was held, on the 20th inst., at the offices of the Rubber 
rs’ Association, 38 Eastcheap, London, Captain Eric Max- 

yell (the chairman) presiding. 
The representative of the secretaries (Messrs Shand, Haldane 
and Co.) having read the notice convening the meeting and the 

of the auditors, 

The Chairman said: We must all feel deeply thankful for the 
jous victory the Allies have achieved over our enemies, and 
may confidently hope that the result of the armistice will be the 
establishment of a peace which will in time restore the world to 
its normal conditions, and will bring increasing prosperity to the 
rubber industry and other similar enterprises. The report shows 
that the crop, which was originally estimated at 515,000 lbs, turned 
out 476,300 Ibs, the deficit being occasioned by the policy of restric- 
tion we adopted in conformity with the scheme brought forward 
by the Rubber Growers’ Association, and generally supported by 
the companies represented in that body. Unfortunately, the Rubber 
Growers’ Association only represented part of the rubber growers 
in the East, and though the restricted output no doubt served a 
useful purpose, it had rot the effect on the market it would have 
had if the scheme had been adopted by all. The system of re- 
striction will cease on January 1st, and our current crop estimated 
is 450,000 Ibs. Though the crop this year w as larger than that 
of the previous yerr, being 476,300 Ibs against 464,000 Ibs, it 
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We will then take the ordinary general meeting of the r 


1918, at which meeting, owing to the unavoidable absence of ac- 


counts, business only of a routine character can be transacted, but 


it must be held in order to comply with the articles of association. 
We will then hold the extraordinary meeting at which you will be 


asked to pass a special resolution to permit of one director signing 
share certificates instead of two. 


RESULTS FOR THE YEAR 1917. 
I now call upon the secretary to read the notice calling the 


adjourned ordinary meeting for 1917. 


I assume you will as usual take the balance-sheet as read. 1 
regret we have been unable to present these accounts at an earlier 
date, but the questions raised by the various authorities become 
increasingly difficult of settlement. Even now the balance-sheet 
can only be taken as being approximately correct, but we believe 
it will be found that a sufficient sum is set aside to meet any 
pessible claims upon the company. 

The profit and loss accounts for 1917 show a profit for the year 
of ee The amount brought forward from the former year 
is £143,694, making a total of £549,732. Your directors ask your 
approval of the manner in which this has been dealt with. £39,769 
was applied to the payment of interest on debentures, £100,767 for 
dividend of 8 per cent. for the year, £4,000 for directors’ fees, 
£20,960 for redemption of 5 per cent. debentures, £50,000 written 
off for depreciation, leaving an amount of £234,235 to be carried 
forward to the next year. 


CHANGES IN THE BALANCE-SHEET. 


I will now ask you to follow me through the balance-sheet. The 
ordinary share capital and the 4 per cent. perpetual debenture stock 
remain the same as the previous year. The 5 per cent. debenture 
stock has been reduced by £33,700, the amount provided by the 
trust deed, and now stands at £466,300. We have in addition 
provided a reserve of £52,397, which is available for the purchase 
of this stock when opportunity offers. The debts due by the com- 
pany amount to £1,180,896; this sum includes liability to the 
Government for excess profits, and other taxes, and also £86,500 
for the purchase of = Redcar coke ovens and bye-product plant 
and stocks connected therewith. The value of the plant, £69,598, 
appears on the other side as having been added to capital acocunt. 


realised £12,000 sterling less, owing to the heavy fall in the price} The balance £16,902 is included in the loose plant and tools ac- 


of rubber, and to our having had to dispose of about a quarter of 
the crop in Singapore at very largely reduced prices. Our in- 
structions to our agents were to store as much rubber as possible 
on the estate, and not to sell in Singapore if there was any possi- 
bility of being able to ship to London, but the difficulty and the 
unertainty in obtaining freight became so great, that they were 
compelled to dispose of some locaily. Freight to London is already 
more plentiful, and the heavy rates existing will no doubt shortly 
come down, and the removal of the American restrictions, which 
we have recently heard of, should give a spurt to all markets 
and the heavy premium for war risks having now ceased, will 
bring down our cost of landing rubber in London. Excess profits 
tax hit this company very hard, the more se_ as rubber is almost 
the only article of commerce which has depreciated in value 
curing the war, and our contribution to the tax last vear was 
£12,013, but with our decreased revenue this year, we do not ex- 
pect to be called upon for more than £2,500. The reports from 
the estate as to order and cultivation are quite satisfactory, and 
every endeavour is being made to maintain a high condition of 
cultivation and to keep down expenditure. Careful attention is 
being given to the treatment of diseases which prevail on all 
tubber estates. and we are much indebted to the scientists who 
ate engaged in investigation, for sound advice and assistance in 
aiding us to carry out remedies. The work of the year has been 
made more difficult by the want of sufficient European super- 
vision, and credit is due to the manager and assistant and to the 
agents for carrving on as well as they have done. As a precau- 
tionary measure of safety, we have sold forward 5 tons per month 
July/October, delivered in New York at 2s 6}d per lb, and 7 tons 
Per month January/December, 1919, delivered in Singapore at 
sod per Ib. We have had an anxious year, but I trust our 
anzieties are now nearly at an end, and we may find increased 
freights and improving markets helping us in the future to larger 
dividends. Last year vou were good enough to entrust the direc- 
tors with the sum of £200 to be subscribed to various funds con- 
nected with the war, and though fighting has happily ceased, the 
Recessity for these funds is perhaps greater than ever, and we 
shall be glad if you will show the same confidence in us this year. 

Mr J. L. Lovdovn-Shand seconded the adoption of the report 
and accounts, which was agreed to. 

formal business was transacted. 


— ee eee eee 


DORMAN, LONG, AND COMPANY, LIMITED. 
SATISFACTORY FINANCIAL POSITION. 
PROGRESS OF THE COMPANY'S INTERESTS. 
PROPOSED ISSUE OF £1,500,000 ORDINARY SHARES. 


— twenty-eighth ordinary general meeting, adjourned from 
Zet! ~ 7» 1917, was held. /< the company’s registered office, 
Arth road, Middlesbrough, on Monday, December 16, 1918, Sir 
J. Dorman, K.B.E., in the chair. Ae 
The Secretary (Mr R. Jameson) read the notice convening the 
ng (a copy of which had been forwarded to each shareholder) 
dation ee report, as required by the Companies (Consoli- 
>I b 
hang Chairman then said: I have considered the best. arrauge- 
_ for to-day’s proceedings, and think the best plan is to take 
and the adjourned ordinary general meeting for the year Ry vf 
to ask your approval of the accounts and balance-sheet o 


j acres in Kent. 


count. The reserve accounts amounting to £382,397 were reduced 
£240,406 by the distribution of bonus shares. It may be of 
interest to you to know that these accounts have since been in- 
creased, and stand to-day at practically the same amount as at 
September 30, 1917. 

THE ASSETS. 


Referring now to the assets side of the balance-sheet the capital 
expenditure stands at £1,036,097, being the book value of our steel 
furnaces, rolling mills at Britannia and West Marsh, constructional 
shops at London, Middlesbrough, and Melbourne, sheet and wire 
works, Kilton Mines, and the blast furnaces and coke ovens and bye- 
product plant at Redcar. Investments amount to £1,001,140, being 
£120,000 more than last year. The difference is due to the in- 
clusion of £143,729 War Stock, and to the reduction of £19,893 in 
other investments. Stocks in hand are valued at £749,352, as 
against £746,300 last year. Debts due to the company are £713,692, 
and we hold £293,454 Treasury bills, and £74,000 cash in han@ 
and at our bankers. The suspense account of £290,491 is the 
balance of expenditure of plant account at Redcar under arrange- 
ment with the Ministry, and will ultimately be added to capital 
account. 

SATISFACTORY FINANCIAL POSITION. 


These figures show a very satisfactory financial position, but I 
would remind you that since the date of the balance-sheet of 
September 30, 1917, which we are now reviewing, we have con- 
verted a large part of our liquid assets into fixed plant. 

This concludes what I have to say to you on the balance-sheet 
now under consideration. What I have now to say concerns 
chiefly various operations which affect a later date, and which, 
but for the unavoidable delay in preparing our accounts, to 
which I have already referred, would now be submitted to you 
with the balance-sheet for the year ending September, 1918. 


SIR B. SAMUELSQN AND CO. AND THE ITABIRA IRON ORE COMPANY. 


As you are aware, the purchase of the shares in Sir B. Samuel- 
son and Co., Limited, has been duly completed. The recent issue 
of 1,500,000 8 per cent. preferred ordinary shares, which was a 


great success, being considerably overapplied for, enabled us to © 


effect this purchase without any strain on our funds. But, as. 
£1,400,000 was needed for this purpose, only £100,000 remained 
in our coffers. 

When Dorman, Long and Co. took over the assets of Sir B. 
Samuelson and Co., Limited, they acquired an interest in the 
Itabira Iron Ore Co., Limited, which they have since increased, 
and your directors are represented on the board. The iron ore ; 
properties owned by the Itabira Company are situated, as you © 
probably know, in Brazil, and in view of the large reserves of 
exceptionally high-grade ore they contain, are of considerable- 
interest to the steel trade. Your directors are of opinion that 
eventually this ore must have an important influence on the irom 
trade of the world, and they feel they ought to watch its develop- 


ment. 
KENT AND DURHAM MINERAL RESOURCES. 


a 


+ 
g ¢ 


3 


No material alteration in the position in Kent has taken place« ; 


since our last meeting; as you are aware, Dorman, Long and’ 
Co., Limited, hold a large interest in the Channel Steel Com- 
pany, which controls the iron ore area near Dover and other 
potential mineral areas in the same field. They are further 
interested in the development of another coal area of some 5,000 
The interest which is being evinced in the Kent 
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coalfield in a practical form by some of the most important metal- 
lurgical firms in France confirms my view that this field is 
likely to have an important future. In view of the termination of 
hostilities, the time is rapidly approaching when a definite policy 
will have to be settled as to the best means of developing your 
resources and of establishing your interests in the field on a sound 
commercial basis. 

But it is not only in Kent that you possess mineral resources 
calling for early attention. You have important coal property in 
Durham, partly coming to you from your purchase of Sir B 
Samuelson and Co., Limited, and partly belonging to Bell 
Brothers, Limited. In addition to the royalties of which you 
became possessed by your purchase of Bell Brothers’ ordinary 
shares in 1899, there is the very important royalty of Hutton 
Henry, recently acquired by them from the Horden Collieries, 
Limited. To maintain the output of coal required at your 
various works you must without undve delay. find the funds 
needed to develop these royalties. With regard to your ironstone 
supplies, a like observation applies. 


THE REDCAR WORKS. 


Your Redcar works, now one of the most important parts of 
our undertaking, have already absorbed very large sums, and will 
require still further capital in the immediate future. When the 
erection of these works was begun the Government, anxious to 
increase with all possible speed the output of steel for purposes 
onnected with the war, gave us certain facilities to enable us 
to build at a cost something approaching to what it would have 
been before the outbreak of war caused a large increase in prices. 
By this means, and by certain advances for short periods, we 
shall be able to complete Redcar at a reasonable capital cost. 
As you know, we purchased in 1916 the concern of Walker, May- 
nard and Co., consisting of blast furnaces and the Kilton Iron- 
stone Mine. This put us in the position to meet the wishes of 
the Government, to which I have just referred, and we at once 
started to lay out a steel plant consisting of open-hearth furnaces 
and plate mills. At the same time, we were under the necessity 
of providing housing for the workmen in accordance with modern 
requirements. For that purpose, and fog works extensions, we 
have purchased on favourable terms additional freehold land, 
giving us extended frontage to the River Tees, ample room for 
development, and a good site for the garden village which you 
may have noticed has sprung up in the neighbourhood of the 
works. 

We are persuaded that we shall have a thoroughly modern and 
well-designed steel plant in a situation most favourable for cheap 
transport both of raw and finished materials, enabling us to assist 
in meeting the large demand which must arise to repair the 
devastations of war. In this connection it is interesting to note 
that we have delivered from the new steelworks at Redcar upwards 
of 170,000 tons of ingots which were rolled into plates and sections 
during the period of hostilities, and at a time when there was a 
great shortage of steel for shipbuilding. So far as our present 
aim at Redcar is concerned, it goes no further in the direction 
of the finished article than the production of steel plates for ship- 
building, constructional, and other purposes, and we believe the 
agencies we have established in most parts of the world for the 
sale of our present products will enable us to find a ready market 
for our contemplated large cutput of plates, but your directors 
think it will be prudent to continue the policy they have acted 
upon in the past of carrying the process of manufacture a step 
beyond that of plates and sections, and thereby using ourselves a 
large proportion of our output of steel. This is a policy which has 
been very successful in the past in the case of constructional work, 
bridge building, and of sheets and wire. 

It is our intention to maintain this policy, and we have been 
considering various ways in which this may be effected. I am not 
prepared to-day to go into details. I mention the matter to indi- 
cate to you the direction in which our minds are working, and 


I hope before long to be able to give you some more specific in- 
formation. 


PROPOSED ISSUE OF NEW ORDINARY SHARES. 


All this brings me to what is perhaps the most important matter 
on which I have to address you—that is, the question of finance. It 
will be evident to you that for the developments which I have 
indicated, and to provide the working capital that will be required 
for our largely increased output of steel, we must have at our 
disposal large sums of money. At an early date we propose to 
ask your sanction to create and issue (subject to the consent of the 
Treasury) an additional £1,500,000 ordinary shares, thus doubling 
our existing ordinary share capital. It is our idea to offer these 
1,500,000 £1 shares to the existing ordinary shareholders, share 
for share, at par. Thus each holder of one ordinary share will 
have the right to take up one additional ordinary share at par. 
The “ rights’? will be transferable. We propose to send out the 
circulars to our shareholders as soon as possible. 


PROSPECTS OF THE COMING YEAR. 


om is usual for me at our annual meeting to say something about 
‘tae 


prospects of the coming year. He would be a bold man in 
these times who would venture to prophesy what is in store for 
us. So far as we have gone it is not very promising. After up- 
wards of four years of anxiety and constant application, we are all, 
men and masters alike, worn and weary. It is only natural on 
the signing of the Armistice there should be some reaction, and a 
period of unsettlement. My own opinion is it will soon pass away, 
and that with the New Year we shall be in a fair way of overcom- 


ing the many difficult problems we are confronted with, and that we 
shall settle dow 


n again to ordinary every-day life, perhaps a better 
life all round than we have hitherto ‘sine sammie va There 
is plenty of work awaiting us, and we must see to it that this 
country and your firm in particular gets its fair share of it, but 
ve must be free from Government control, and allowed once again 
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of thanking the staff and th: employees generally for their lay 
co-operation, and for the willing and cheerful manner in why 
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to manage our own business. When that comes abou 
time is perhaps not far distant, 1 feel confident the "rong, the 
shall attain from our several new enterprises will ™e 


be Satisfactory 
THANKS TO THE STAFF. 


Before closing my remarks I would like to take this o 


they have carried on with constantly depleted numbers = 


very difficult and trying circumstances, nor can I refrain from 
alluding to the magnificent spirit of our men who have served with 
the Army. 6,000 enlisted from our combined companies, and of 
these I regret to state upwards of 600 have been killed. A 


mon 
those who have died, not at the front, though no doubt as a = 


of troubles and anxiety brought on by the war, was Mr Greville 


Jones, the general manager of Bell Brothers. His advice and 
assistance will be a great loss to the company. Our sincere sym- 
pathy is extended to his wife and family no less than to the wives 
and families of those 600 brave and gallant men who fell fighting, 

I now propose: ‘* That the directors’ report, balance-sheet, and 


accounts of the company for the year ending September 30, 1 17, 


. 9 
submitted to this meeting be, and same are hereby approved and 


adcopted.”’ 


Sir Hugh Bell, Bart., seconded, and the resolution was put to 
the meeting and carried unanimously, 





FRASER AND CHALMERS, LIMITED. 
EARLY DISTRIBUTION OF THE CAPITAL FORESHADOWED. 


The annual general meeting of Fraser and Chalmers, Limited, 
was held, on the igth instant, at Winchester House, Old Broad 
street, London, Mr A. W. Tait (the chairman) presiding. 

The secretary (Mr F. G. Palin) read the notice convening the 


meeting and the auditors’: report. 


The Chairman, in the course of his speech, said: The profit 
for the year, alter providing for all expenses and depreciation on 
buildings, plant, and machinery, up to the date of the sale to 
which i will refer later, and after making provision for excess 
prohts duty, was 433,295, as compared with £36,174 for the 
previous year. While these figures include the results of the 
general merchanting business, the South African business, and 
the trading of the other branches, for a full year, they only include 
the trading of the Erith Works for a period of nine months, so 
that the results as a whole can be regarded as quite as satisfac. 
tory as those of the previous year. For some time the directors 
have appreciated that, in order to secure the full development of 


our manufacturing business, particularly in connection with tur- 


bines and turbo-blowers, we should seek an alliance with some 


company or group in the electrical industry. Towards the end of 


last year preliminary discussions took place with the General 
tlectric Company, Limited, and arrangements were finally com- 
pleted and agreements signed whereby the whole of the Erith 
Works and plant ard the manufacturing business was sold on the 
basis of the book values at March 33, 1918, together with a sub- 
stantial sum for the goodwill, patterns, and drawings, which 
emounted to £110,000. The figure stated in the balance-sheet as 
being the sale price payable by the General Electric Company, 
Lumited, may be taken to be approximately accurate, and the 
principal sum has been received in cash since the close of the 
accounts. 
SALE OF THE SOUTH AFRICAN BUSINESS. 


In consequence of the sale of our manufacturing business, it was 
necessary that the board should carefully consider the possibili- 
ties of continuing a purely merchanting business, and, as our 
largest business in this connection was in South Africa, we 1m- 
mediately cabled our manager, Mr Haig, to come over to Londoo 
to consult with the directors. After his arrival in this country, 
Mr Haig, on behalf of himself and others, entered into negotia- 
tions with the directors for the purchase of the business and 
assets in South Africa, and an agreement was finally concluded 
under which the purchasers took over the whole of that portion of 
the company’s business as at June 30, 1918, at a price which 
provided substantially the book value of those assets. The price 
has also been received in cash since the close of these accounts. 
Following upon this further sale the directors immediately pro- 
ceeded to see what arrangement could be made with regard to the 
remaining business of the company. They cabled for Mr Sanc- 
ton, the manager of their business in Canada, and arrangements 
have been made with him to take over the company’s assets the 
on a reasonable basis. Negotiations are also proceeding ‘with 
the General Electric Company with regard to the business 12 
Australia and in Singapore, and it is hoped that before long 
these negotiations may be brought to a satisfactory conclusion. 
In respect of the operations of the year to June 30,1918, a divides 
of 734 per cent. on the preference share capital was paid in 
July last, and the directors recommend that a dividend at the 
rate of 7% per cent., less tax, be declared on the ordinary 
capital. 

PROPOSED VOLUNTARY LIQUIDATION. 


In view of the realisation of so large a proportion of the assets 


and business of the company by the progressive stages WAN 
I have explained, the directors find themselves to-day in ae 
tion where the views of the shareholders must be obtain hich 
the immediate policy to be adopted. I feel that the course wi 
will appeal to the shareholders will be that of voluntary liquidation 
and as early a distribution of the capital as may be a 
Questions have been addressed to the directors with regard to 0 
respective rights of the preference and ordinary shares to Oe 
ticipation in surplus assets after the repayment of capital, in the 
event of a winding-up, and, on submitting this matter to 
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sare of the company, we find that it is a question of some 
Wee io whether the preference shares are enutled to partici- 















has bern msae so far as the American patents are concerned, 
whereby the company is entitled to $350,000 of crdinary 
shares (the equivalent ot £70,000) in a corporation which is now 
being formed in the States of Delaware with a capital of 81,000,000, 
consisting of $500,000 7 per cent. preference and convertible shares 
and $500,000 of ordinary shares. 

You will observe from the balance-sheet that the whole cf the 
capital has now been issued, and that of that capital £15,750 
shares have been issuead at premiums aggregating £24,100. Since 
the jate of the balance-sheet, of £15,000 then uncalled, £5,000 
has been called and paid up, and the balance of £5,000 due in 
tespest of premivnis has been received. The directors ;ropose to 
write oft the whole of the preliminary expenses from the premium 
account, so that that item will cease to appear upon the balance- 
skeet in future accounts or to necessitate provision out of the 
carnings of the company. Referring to the profit and loss account, 
it will be observed that in addition to the manufacturing profit, 
the company has received in respect of royalties the sum of 
£2,793 4s. It is fully believed by the directors that the income 
from that source will increase. Before I conclude I would like 
to add that it is the carefully-considered opinion of those of your 
directors who are conversant with the leather trade, that the 
departure of war conditions will result in an increase in the trade 
of the company. 

Mr Charles Richard Scriven seconded the motion, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 


surplus. In consequence of this, 1 would assume 

in such 1, when appointed, would take immediate aoe te 

bqvia a hole matter before the Court, in order to obtain 
wing ig az to the position, before making any distribution of 
gues The Chairman concluded by moving the adoption 
the report and accounts. 

Mr R. T. Bayliss seconded the resolution, which was carried 
The meeting signified its approval of the suggestion that the 
empany should go into voluntary liquidation, and the Chairman 

that a meeting of the shareholders would be held at the 
igning of next month formally to sanction the proposal. 

1 Vere Herbert Sinith moved: “‘ That, in view of the termina- 
tion of the services ot the directors of this company, this meeting 
wtes a capital sun of £7,500 to the directors, to be divided among 
them as they may determine.” 

Mr W. A. Barron seconded the motion. 

In the course of a brief discussion, the Chairman stated that, 
subject to such adjustments as might be necessary and such ex- 

as would be incurred, it was estimated that the probable 
return to the shareholders would be approximately 32s 6d, after 
the receipt of the 7}4 per cent. dividend which was now being 

id. This was on the assumption that the preference share. 
holders did not participate in the surplus assets. 

The motion Was unanimously agreed to. 





PYROTAN LEATHER COMPANY, LIMITED. 
SUCCESSFUL RESULES—VALUABLE PATENTS ACQUIRED. 


The first ordinary general meeting of the Pyrotan Leather Com- 

y, Limited, was held, on the roth instant, at the Institute of 
Chartered Accountants, London, Mr William Graham presiding. 

The secretary (Mr Alan Galbraith) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Ihe Company was formed in March, 1917, to ac- 
quire the British patents for the Pyrotan process, the purchase 
price being £20,000 in shaies and £30,000 in cash, payable over 
a period of two years. The amount of capital subscribed for 
cash during the first few months of the company’s existence was 
£38,000. The amgunt of working capital originally at the disposal 
of the directors was not a large sum, the intention being to grant 
licences to others, but it was found that in order to reap full 
advantage from the rights owned by the cumpany the establish- 
ment of a tannery was essential, and for two very good reasons— 
firstly, to establish beyond question the great value of the 
Pyrotan process, and, secondly, to reap the prefits to be gained 
by tanning under the process arising through the great reduction 
in the cost of production thereby over other processes. It was 
daimed by the pioneers of Pyrotan that it is not only the cheapest 
but the speediest and most efficacious method of tanning. It will 
be obvious to you that if the actual cost of producing tanned 
leather by the process is less than the cost by the use of other 

s of tannage, and that in addition to the reduction of cost, 
the speed of manufacture is substantially increased, then the 
advantages of Pyrotan over other tannage is overwhelming. I 
say that the results fully justified the board’s decision in taking the 
Godalming factory, and that that which was claimed for the 
Pynotan process has been proved, and my colleagues end I con- 
sider that it only needs a proper and careful expansion of the 
company’s manufacture and facilities to build up a big and lucra- 
tive business. 


LONDON-AMERIGAN MARITIME TRADING COMPANY, LIMITED, 
SUBSTANTIALLY IMPROVED RESULTS. 


The annual general meeting of the London-American Maritime 
Trading Company, Limited, was held, on the roth ‘nstant, at the 
Great Eastern Hotel, London, the Earl of Wemyss (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said he did not propose to enter into the consideration of 
the war execpt to remark that it had been in the main won b 
the British Navy, but, apart from the British Navy, the British 
mercantile marine had done as much as anybody to win the war. 
Its unselfish, unostentatious, heroic devotion was unparalleled and 
beyond all praise. But what they were now anxious to know was 
how that peace, which seemed to be as long in coming as the war 
was long in ending, would affect their prospects; how soon, in 
fact. would their ships be released and be able to take advantage 
of market conditions. Ali they knew was that the Government 
had promised to release the ships as quickly as they coulc. They 
were relying on that promise, and he was told that as an earnest 
of the Government’s bona-fides they had recently released oil 
tankers. That was something on account, but he could not help 
thinking it might be some time—though optimists held a different 
view—before the main body of shipping was released. All he 
could feel assured of was that if anything could be done to secure 
priority of release for this company’s ships it would be done. But 
when the ships were released he did not for a moment suppose that 
they would have absolute freedom for freights, and that they would 
not be in any way controlled. He did not know that it was even 
desirable they should be absolutely free, but what he was sure of 
was that no Government could be so blind to the interests of the 
country as to allow British shipping to be put into a worse position 
than that of neutrals and other countries, und that therefore they 
might take it that even if the worst came to the worst they would 
have better conditions in the future than in the past. 

Referring to the directors’ report, he expressed approva! of the 
cancelling of the agreement with the Rio de Janetro Light and 
Power Company for a time charter, which, he said, had been a 
disadvantageous one. Next, with regard to the debentures, they 
had placed with the trustee for the debenture-holders a sufficient 
sum to pay off the balance of the debentures, which would, ac- 
cordingly, be redeemed at the next drawing in April. As regarded 
the position of the reserves, 1t would be seen that the reserve of 
£20,000 had disappeared, having gone in part settlement of the 
arrangemert with the Rio de Janeiro Light and Power Company. 
The reserve for contingencies—£64,083—would meet any possible 
claim for excess profits duty. The special reserve 1emained at 
£80.037. It would be se2n from the report that there was a trading 
profit of £41,875, compared with £21,012, They were paying the 
preference dividend in full and 10 per cent. cn the ordinary shares. 


POLICY OF THE DIRECTORS. 


The directors’ intention is to establish as soon as possible a 
complete up-to-date tannery on a site to be selected as most suit- 
able for economic manufacture. With the end of the war suitable 
Premises should be found by the time when building operations 
can be undertaken under normal conditions. Our chairman and 
our works manager are in the U.S.A. obtaining most valuable in- 

ation as to the latest plant and methods used in that country, 
#0 that our tannery will be established under the very best auspices 
and with the latest information. The demands upon the com- 
pny for tanning Government hides and the demand outside» the 
ernment for Pyrotan leather, have so much increased that we 
have recently acquired a freehold tannery at Langport capable, 
some alterations, of treating 10,000 light hides a month. The 
ae has not yet been completed, but partial possession has 
taken, and operations are already being conducted by the 
oe on behalf of the Government. ‘The directors consider the 
ase a prudent one, as it will enable the company, pending 
the establishment of the new tannery which is contemplated, to 
Meet the demands of the Government and others. 


xpense increasing, and, finally, the excess profits duty, which - 
— particularly hard: on a company like that. They had pur-_ 
chased the Thompson Steam Shipping Company on the same lines - 
as they purchased the Leander Company, which had been of such . 
inestimable benefit to the shareholders, and he wished to point, 
out the position they would have been in if they had not done so. : 
They started their career four years ago with ten ships, they had 
had twelve sunk, and had at present ten ships; they had paid off. 
their preliminary expenses, and distributed about 69 per cent. to. 


ASSETS OF THE INTERNATIONAL PYROTAN COMPANY ACQUIRED. 


At the end of January, 1918, the company acquired all the 
assets of the International Pyrotan Compaay, which comprised 
erican, French, Italian, Argentine, and many other foreign 
Colonial patents and rights, and also the balance of purchase- 
Money payable under the original agreement. The purchase-price, 
including satisfaction of liabilities taken over, amounted to ap- 
Gerimately £40,000, satisfied as to £25,000 in cash and £15,000 
shares. The directors are very pleased witn their purchase, ane 
ate confident it cannot fail to result in a large ee - ion! te 
> ie chedader Sosteat bs British, coeaiee wa and cut, | said that was his opinion; but it was not. He thought they ought 

Th ered released itself from an outstanding liability of a te 
Actual price, therefore paid for the foreign rights . : 
WS only £20,000. As you have already been informed, a dea 


had sunk, it was not a bad record. The vital question which they, 


duty, and he was not at all convinced that they could comfort’ 


in at the beginning of the war. 


Se re me ao 


been strange if it was not so, considering that they had taxation . 
increasing, upkeep of ships increasing, and almost every item of . 


- 


There had been a practically uniform reduction in the dividends . 
paid by other shipping companies, and, indeed it would have - 


to be dealt with cn a more equitable basis than at the present! : 
moment, especially as regarded a company like theirs, which came! : 


4 


‘ 
¢ 
2 


‘ 
< 


the shareholders. Considering the nuniber of ships they had : 
were interested in was that of the fntnre of the excess profits. ; 


themselves with the assurance that it would be done away with: ; 
quickly. He would be luring them on with false hopes if he’ . 
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Mr Frederick Last seconded the adoption of the report, and it 
was carried unanimously. ; ; a 

Mr Peterson said the company had greatly improved its position, 
financially and otherwise, and he thought it was in a better posi- 
tion now than it had been in at any time since the :tart. 
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DUFF DEVELOPMENT COMPANY, LIMITED. 
THE YEAR'S RESULTS—RUBBER PROSPECTS. 


THe sixteenth ordinary general meeting of the Duff Develop 
ment Company, Limited, was held, on the 19th inst., at Win. 
chester House, London, Mr R. W. Duff (chairman and managing 
director) presiding. 

The Chairman, in moving the adoption of the report, stated 
that the result of the year’s working, £13,136, was not quite 
so good as for the previous 12 months, but this was a feature 
common to every concern interested in the production of rubber. 
Rubber was a material the bulk of which was now produced 
within the British Empire, and he believed not less than 80 per 
cent. was consumed out of the Empire. It was a national asset, 
and it was remarkable that it appeared to be the only raw material 
which during the war had stood at a lower price than before it. 
Did this result from British folly or British generosity? It was 
certainly largely due to consumption having been artificially 
reduced, while production had been proceeding on almost normal 
lines, and it was certain that no organisation existed in con- 
nection with this newly born industry which could control prices 
and output under the exceptional conditions. Consequently, there 
had been an accumulation of stocks. This accumulation was large, 
and no-one could confidently estimate how long it would be before 
they became normal, but he shared the opinion of those who 
believed that though there would be difficulties in the next year 
or tw still the ultimate future of producers, if they observed a 
conservative policy, was assured. 

The company’s liabilities, apart from share and debenture 
capital, which remained unchanged, were £38,000, and included 
debenture interest accrued, bills payable, various reserves for 
expenditure incurred locally, and for freights and insurances, the 
whole being a little lower than 12 months previously. Against 
these their liquid assets amounted to approximately £60,000. The 
board proposed to carry forward the year’s profit, making a total 
of £33.700 standing to the credit of profit and loss account in the 
balance-sheet. It was a matter of regret to the board that they 
were unable to recommend the payment of a dividend. Finance 
was still very difficult, and until more tonnage became available 
for the shipment of rubber from Singapore the position could not 
be alleviated. Under these conditions there was always a goodly 
portion of the company’s output locked up in the East, while, on 
the other hand, expenditure had to be met. Furthermore, capital 
expenditure was still being incurred, and must continue until the 
estates were fully matured. The £32,000 represented the net profit 
for 27 months. During that period, however, £30,000 was ex- 


pended-on the immature areas out of revenue, thereby constituting 
a valuable reserve. Taking this in conjunction with the en- 
forced ;lowness of marketing their produce, the shareholders would 
understand that they had not yet reached the point when the 
d tots could feel justified in recommending a distribution ot 
earnines 

The {otal area of the various plantations was as nearly as pos- 
sible s.o00 acres. Of these, 4,540 acres were planted and well 
maintarned, of which 3,100 were classed as mature and 1,440 im- 
mature: §§ acres were occupied by buildings, and the balance was 
reserve land and land which for various reasons had gone out of 


cultivajion. The average number of trees tapped daily was 
250,000f and fhe yield per tree for the year was 3-32 Ibs. This 
was thé yield over the whole of the estates, both young and old. 
On thqir oldest estate, Taku, which was practically now all in 
bearing, the yield was 400 Ibs of rubber per acre, and this 
afforde!] some index as to what the estates were capable of pro- 
ducing’ eventually. Of their output of 846,000 Ibs, So per cent. 
was first-grade rubber, 10 per cent. they classed as second-grade, 
althoush it fetched not much less than the standard. and the 
remain;ng 1o per cent. was low grade. This afforded evidence that 
the manufacture of rubber was well carried out with the mini- 
mum of wastage. Their average gross selling price of 2s 4.77d 
was an exceptionally good result, and pointed both to the favour- 
able alj-round quality of the crop and, if he might say so, to the 
exercise of care in its disposal. 

Last: year he told the shareholders that the board had made a 
Proposgl] to the Government which it was hoped would settle all 
questions in dispute between them in connection with the deed 
of canpellation. He regretted to say that that proposal, after 
being «onsidered, was eventually refused. They claimed that they 
were entitled to a very large sum as damages for breach of con- 
tract for the failure of the Government to build a certain road, 
of which he gave particulars, but as the question was still out- 
standing he preferred not to go into the figures of their claim. In 
another direction, however, progress had been made, inasmuch as 
a pon; arising out of the selection of 50,000 acres of land by the 
companv had recently been settled to the company’s satisfaction. 

Mr :-F. H. Parry seconded the motion, and, after the chairman 
had replied to some questions, it was unanimously adopted. 








B.£.A. FIBRE AND INDUSTRIAL COMPANY, LIMITED. 
: DIVIDEND OF 10 PER CENT. 


The: ninth ordinary general meeting of the B E.A. Fibre 
Industrial Company, Limited, was held. on the 17th instant, at 
17 Witerloo place, London, S.W., Mr H. P. Griffiths presiding. 
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The acting secretary (Miss H. W. 
notice convening the meeting, 

The Chairman said: For the second time it falls to m 
to preside at this meeting, in the absence of Mr Holli the 
chairman, who, after a prolonged visit to British East Afri 


Hood) having reag the 


‘now in South Africa. The interests of the company have greatly 
benefited through Mr Hollins’ long stay in East Africa, in th. 
course of which he has devoted a very large amount of time and 


attention to the company’s different plantations and its interests 
generally. Your board hdépes he may be in England to reside 
at your next annual meeting. There have, of course, a 
variety of difficulties during the year under report owing to cir. 
cumstances largely arising out of the war. 

PRODUCTION OF FIBRE. 


As was anticipated in my statement last year, shareholders wil} 
observe that the company’s production of fibre in 1917 was 712 
tons, as compared with 377 tons in 1916, but, as was then stated 
the existing conditions and difficulties do not allow the company’s 
machinery to work at anything like its maximum capacity. ‘As 
will be observed, 469 tons of fibre has been shipped and realised 
at the end of the company’s financial year, the remainder having 
been shipped and realised since. There is, therefore, a substantia} 
sum in reserve in this portion which is available for appropria. 
tion in the accounts of 1918. 

It will be seen that, after providing the sum of £3,119 for 
depreciation and £1,896 for development redemption, the avail- 
able balance is £11,874 8s 7d, which, together with the balance 
brought forward from 1916, makes a total of £12,328 138 11d, out 
of which a dividend of 10 per cent., free of tax, was paid on 
June zoth last, leaving a balance, subject to income-tax, of £2,328 
138 11d. The matter of excess profits duty has had the con. 
sideration of your board, but in presem circumstances it is not 
anticipated that the company will be liable for any payment in 
respect of the year under report. Your board anticipate that, 
with the improvement in transport and communication, due to 
the cessation of hostilities, it will be possible in future to present 
the accounts and report at an earlier period. As mentioned in the 
report, the maximum price of sisal has been fixed at /o9 per ton, 
at which price the company has sold largely. At the moment the 
price of fibre is, like other commodities, somewhat unsettled, but 
so far the price has only dropped by about the amount repre- 
sented by the cessation of war-risk insurance and the recent re- 
duction in freights, but any adjustment which may be due to 
the transition from war to peace has no relation to the future of 
sisal, which as time goes on will come more agd more into con- 
sumption. 

, ‘*,4 SOUND AND PROGRESSIVE FUTURE.” 

Your board is more than ever convinced, in the light of the 
chairman’s visit and other developments, that the company has 
a sound and progressive future before it in an industry of 
national importance. I now beg to move the reception and 
adoption of the report and balance-sheet. 

Mr P. A. Molteno seconded the motion, which was carried 
unanimously. 

The Chairman then proposed the re-election of the retiring 
directors, Messrs G. W. Hollins and R. R. Hollins. 

Mr H. Portlock, in seconding the resolution, said that the 
sincere thanks of the shareholders were due to both gentlemen for 
their very strenuous services on behalf of the company during 
the year. ' 

The resolution was unanimously agreed to, and the auditors 
(Messrs Deller and Benwell) having been reappointed, the pro- 
ceedings terminated. 








ASHANTI GOLDFIELDS CORPORATION, LIMITED 
RESULTS OF TWENTY-ONE YEARS’ WORKING, 


The twenty-first ordinary general meeting of the Ashanti Gold- 
fields Corporation, Limited, was held, on the 17th instant, at the 
Holborn Restaurant, London, W.C., the Earl of Bessborough, K.P. 
(chairman of the corporation), presiding. 

The secretary (Mr Horace Morgan, A.C.1.S.) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report, said that 
the present accounts represented the fourth series submitted under 
war conditions, and he thought in the circumstances they dis- 
closed a sound position at the conclusion of hostilities. The profit 
and loss account at £159,621 was about £17,000 lower than the 
previous year, the difference being accounted for by £13,760 Te 
duced income and £3,304 increased expenses. Dividends amount- 
ing to 7o per cent. had been paid for the past year, and a credit 
balance of £105,471 was carried forward. 


DEVELOPMENT WORK—ORE RESERVES. 


Dealing with the mining position, the Chairman said that actual 
development work as compared with last year showed 4 coi 
siderable decrease, but such developments as had taken place 
had proved highly productive, with the result that ‘the ore reserve 
position at the present time was practically the same as last yealy 
and stood at the satisfactory figures of 526,000 tons, with a gross 
value of £2,735,000, and a total profit in sight of £1,119,000. This 
on the present figures gave them, apart from future developments, 
a seven years’ life for the mines. 

A satisfactory feature of the development was that the tendency 
to lower values in the iower levels had apparently been checked, a 
the ore now developed in No. 18 level showed good widths ané 
somewhat higher vaiues. ° 
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EFFECTS OF THF WAR ON THE COMPANY. 


He thought it would be interesting to give a short résum 
a the effects of the war on their enterprise. For some months rin 
fp August, 1914, the organisation which had been steadily ex 
ing was completed, and everything was working smoothly with 
pr prospects of costs being greatly reduced. Shortly afterwards 
began to mount up, supplies became scarcer and whit 
jbour diminished in accordance with the growth and requi ; 
gents of the new armies. They had accordingly to close tt - 
. Ayeimn Mine. The difficulty of obtaining supplies became gre ; : 
god shipping facilities were restricted, Notwithstandin : th . 
wt-backs, they were able to maintain their output just ro a 
war standards. During the past four years they had prod ea 
1,863,460 worth of gold, made profits of £677,090 ty dist 
bated £625,985 in dividends. But for the enormous incresen in 
the costs of supplies, freight, insurance, &c., the profit “ae = 
would have been very much larger, and the reduction anak 
bead. must be regarded as the direct measure of their losses ion 
to the war. It was especially gratifying to know that their - 
sent ore reserves represented an increase of not less than die 
24 


tons of a gross value of £938,000 over the corres “a 
at the outbreak of war. sponding figures 
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PIONEERS OF THE MINING INDUSTRY IN ASHANTI 


At the presentation of the present accounts, the company had 
¢ompleted its majority. The chairman had been associated with 
the company over the whole period as a director, and for the 
past 14 years as chairman. Mr Mann was also connected with 
the company from the beginning, first as secretary, and then as 
manager and director. It would, he thought, be interesting to 
secall that the corporation was the pioneer of the mining industry 
in Ashanti, its first expediticn having arrived at Ohuasi, then an 
impenetrable jungle, on Christmas Eve, 1897. Obuasi was at that 
time a village consisting of a few huts, and there were only about 
p inhabitants. To-day the town of Obuasi was a model for West 
Africa, with a population of about 15,000, governed by a committee 
appointed jointly by the Government and the corporation. 

For the first five years there were no transport facilities of any 
account, no toads, and only bush tracks. Looking back it seemed 
incredible that any measure of success was possible in these early 
days. Things changed for tlie better in 1903, when the railway 
was completed. The corporation had established an important in- 
dustry in this outpost of empire, and during the 21 years of its 
existence its total income amounted to £5,523,749, resulting in a 
Ret profit of 41,867,014. Of this profit, no less than 94-3 per 
cent. has been paid in dividends to the shareholders—the balance, 
"i2., §-7 per cent., being the amount standing to credit in the 
present profit and loss account. 

He thought, in the circumstances, they could look back with 
satisfaction to their past record, and judging from the position 
disclosed in their engineer’s report, he thought that they had every 
reason to look forward to the future with confidence. 

Mr Jeremiah Colman, J.P., seconded the resolution, which was 
tattied unavimously. 

The formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 
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SPIES PETROLEUM COMPANY, LIMITED. 


The igth ordinary general meeting of the Spies Petroleum Co., 
Limited, was held, on the 19th inst., at Winchester House, London, 
Mr J. Annan Bryce (the chairman) presiding. 

Secretary and manager (Mr H. G. Trew) read the notice 
convening the meeting. 

The Chairman, in moving that the directors’ report be adopted, 
said: As you will have seen from the report, we have no accounts 
to submit to you, and this meeting is therefore held principally 

the purpose of complying with the requirements of the Act. 

d, unfortunately, we have little information of any kind to give 
to you, and none of recent date. What we have is almost all 
@Mtained in a report by Mr Dabell, the oilfields manager. The 
feport, which is dated June oth, did not reach us for many months, 

since that date we have had no communication whatever from 

y. As you may have gathered from the newspapers, it 1s 

Bot now possible for anyone leaving Russia to bring papers with 
him, so that even if Mr Dabell or Mr Lander had managed to get 
a2y communication as far as the frontier by the hands of a friendly 
Messenger, there is no probability of its having got through. In 
reery the Bolshevik Council of Workmen decided that strike 
hot been a success, and that work should be resumed. But 
she workmen found that no protection was given against 
Plunder dy their hooligan comrades, and no cash provided for 
Wages, most of them demanded their discharge. This proposal 

so Welcomed by the employers, as not only were the conditions 
of work impossible, but there being no means of transport export 

Oil was out of the question. The Workmen’s Council, however, 

§ that it the workmen left Grozny its vocation would be gone, 
|a decree that no one should leave without permission. The 
tating of Workmen next demanded from the producers a contri- 
n of one million of roubles to its funds, and on the producers 

&, eight representatives of the firms were imprisoned, an 
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only ultimately released on the payment of 250,000 roubles. <A 
further attempt by Mr Dabell to reduce the staff was stopped by a 
decree of the Workmen’s Council providing :—1. That under no 
conditions might a firm discharge any employee on its own 
initiative. 2. That all workmen who had been discharged since 
the Bolshevik revolution were to be reinstated in their former 
positions. 3. That all workmen under arms were to be paid full 
wages by their former employers. 4. That no workman was to 
be discharged without the written consent of the Council. To 
the decree was added a note stating that if it were not accepted 
by the producers the ‘‘ Revolutionary Committee would take extreme 
energetic revolutionary measures for arrest of producers and 
requisitioning of industry by the people’s powers.” A subsequent 
decree enacted that all returning soldiers were to be put upon the 
pay-sheets of the firms by whom they were employed at the time 
of mobilisation, ang that every man was to receive half wages for 
the whole period of the war. This entailed on our company a 
liability of 8s0,000 roubles: These instances will give you an idea 
of the administrative difficulties before the decree of nationalisation 
was issued in May last. It is our intention that Mr Trew should 
proceed to the Caucasus at the earliest possible moment to ascertain 
the exact position. Although it seems probable that the Caucasus, 
far separated as it is from the centre of Bolshevik disturbance, may 
recover more rapidly than Central Russia, I fear it will be a long 
time before even there a return—I will not say to normal, but at 
least to less abnormal conditions, can be expected. But we must 
hope for the best. 

Mr G. Grinnell-Milne seconded the motion. which was adopted. 
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8, SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 
PROFITS MAINTAINED, 


The adjourned third ordinary general meeting and the fourth 
annual general meeting of the shareholders of S. Smith and Sons 
(Motor Acessories), Limited, was held, on the 2oth inst., at Win- 
chester House, London, Mr Samuel Smith (the chairman) presiding. 

The secretary (Mr Francis Arthur Cotterell) having read the 
notice calling the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and accounts, 
first dealt with those for 1917, and then, proceeding to deal with 
those for 1918, said the profit, which stood at £48,788, compared 
with £48,190 of the year before. Whilst, owing to Government 
prices having been much reduced, they could not claim that the 
profits were relatively higher compared with their increased turn- 
over, it was cause for congratulation that they had maintained 
and surpassed their net profits of the year before. This had been 
achieved by a larger turnover, amounting to £868,115, or an in- 
crease of £119,532 over the previous year. Their object had been 
to build up an organisation capable of a large output to enable them 
the better to meet competition in the future, and notwithstanding 
the considerable reduction in the prices paid for their goods the 
larger output had enabled them not only to equal but increase their 
net profit. They were paying 1o per cent. for the year, free of tax. 
Proceeding to deal with their achievements and prospects, he 
claimed that the company had filled its part in the helping on to 
victory, and there was no reason why they should not gain their 
fair share of the fruits of that victory. The experience they had 
gained during the war of manufacturing on a large scale and com- 
pleting their general organisation was not to be lost for their 
future prospects if they could help it. The whole body of manu- 
facturers of this country were now in a better position than ever to 
bring into practice the most approved scientific and eeonomic 
methods of manufacture, which alone could ensure success. They 
had brought to the meeting samples of their principal manufac- 
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tures. They were all protected by patents, and were of great value. . 


although standing at , ° 
a speedometer, which had been largely improved since the war. 
They were laying themselves out to produce this in large numbers. 
It was a most ingenious contrivance, and he believed that the im- 
proved type would further enhance the reputation they had already 
gained in this line. Their motor watch was am entirely 
new production, and the first manufactured in this country. 
The carburetta was an improvement on their four Jek. 
models, and had already been fitted as standard by 
everal British manufacturers, 

They were doing remarkably well in this department, and the 


scope for expansion 


ducing a single jet for those cars unsuitable for the other type. 


Although he had left it to the last, perhaps the future would show | 
ed lighting and starting sets was to prove their » 


that their combin 


biggest c 
Messrs Trier and Martin, 


Trier as electrical engineer. é . 
Mr Trier had been untiring in their efforts to improve the articles, . 


ith the result that they were now putting on the market a com. 
ra set, which he contidentiy believed would not be excefled by: 
any other make. He also called attention to a dashboard ia: 
which was fitted pressure indicator, watch, switch, speedometer, | 
and lighting switches. He believed they were the only firm in: 
this country who manufactured all the accessories appearing on: 
the board, and when fitted to a car it had a most handson:e: 
appearance. In addition, the company might aspire to the claim: 
of having supplied more instruments for aeroplanes during thie. 
war than any other maker in the world. These instruments hed: 
been universally approved by pilots. He believed these instru-: 
ments and others peculiar to aviation would form a considerable: 
part of their business in the future. mie 

The report was unanimously adopted, the usual formal business, 


terminating the proceedings. a 


retaining the services of Mr Vernon 


besides one noted French maker. 


was almost unlimited. They were also pro- . 


item. They had acquired the well-known patents ‘of | 
Since 1916 their technical staff with . 


a small figure in the balance-sheet. One was: | 


A ae AOE OES OS St pee 


ee anereniarer > 


Wk Saks SSSA DN ol ew tem nae “4 


SRN RRS ee 8 inne ert A 


Res ee 


SNR ern ene 


rid 


5 ain 3 a a RN 


Seen calcein 


Ce ars o agteregmnnye viewer mage m 
a ee lle A alin en te, S snd i ie 
Sete sen er os mma . eaeeaiien 


ne 











58 


SLATERS, LIMITED. 
IMPROVED RESULTS DESPITE INCREASED DIFFICULTIES. 


The 24th annual general meeting of the shareholders of Slaters, 
Limited, was held, on the 19th inst., at the Cannon street Hotel, 
Cannon street, London. Mr W. E. Catesby, J.P. (chairman of the 
company), presided. : 

“The aysistant secretary (Miss Cullum) having read the notice con- 
vening jhe meeting and-the report of the auditors, ; 

‘the Chairman, in referring to the accounts, said that the trading 
profits were £23,148, as compared with £18,006 for 1917, £14,261 
for 1916. and £12,786 for 1915. These were ‘‘ war years,” so that 
the shareholders would see that the figures had been gradually im- 
proving In fact, this year the trading profits had nearly doubled 
those of 1915. There was a loss of £1,306, against a loss last 
year of £6,777, an improvement of £5,471. Proceeding to deal 
with the working of the business itself during the past year, he 
said that since the last annual general’ meeting the dark cloud 
which had rested upon the whole of the civilised world for four 
or five years had at last been lifted. The stress and strain during 
the past 12 months had been very great in many directions, and 
catering companies in particular had had to cope with a multitude 
of difficulties. Food control regulations had continued to be very 
stringent—far more stringent than those which had governed 
private households—and, although there were now slight relaxations 
here and there, we were by no means ‘‘out of the wood.” There 
had been a great deal of talk in various directions about “ pro- 
fiteering.”’ He did not pretend to know what was being done in 
businesses of a different nature, but they might take it from him 
that a catering or food-distributing company doing an honest and 
straightforward trade would have very little chance to become a 
‘* profiteer.”” A great deal of thought and hard work on the part 
of the management had had to be put into the trading portion of 
the company’s affairs, particularly in regard to fish retailing, with 
satisfactory results, and the outlook in the fish trade never looked 
brighter than it did that day. Without being too optimistic, he 
thought he might say that a successful future in this direction was 
now assured, and other departments were all on the up grade. He 
thought that great improvement had also taken place in the 
restaurant part of their business. He concluded by moving the 
adoption of the report and accounts. 

Mr j. Salter Cox seconded the motion, which was carried 
unanimously. 

The yetiring director (Mr J. Salter Cox) was unanimously re- 
elected,’ and the auditors (Messrs J. H. Champness, Corderoy, and 
Co.) having also been re-elected, the proceedings closed with a 
vote of thanks to the chairman and directors. 
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EAST RAND MINING ESTATES, LIMITED. 
**ENORMOUS IMPORTANCE OF THE FAR EASTERN RAND.” 


The «nnual general meeting of the East Rand Mining Estates, 
Limited, was held, on the 17th instant, at Threadneedle House, 
Bishopsgate, London, Mr C. F. Rowsell (the chairman) presiding. 

The secretary (Mr Alfred D. Owen) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit for the year was £3,310, which, 
increased the amount standing to the credit of profit and loss 
account to £8,205. The principal alteration in the balance-sheet 
was due to the purchase of an outstanding interest in the farm 
Grootviei for £6,403. Their cash assets (including the loan to the 
Grootvlei Proprietary Mines) now amounted to approximately 
£, 86,000. 

THE COMPANY'S MINING INTERESTS. 


With regard to the company’s mining interests, they had upon 
the Far Eastern Rand two farms—Palmietkuil, in Which they had 
a five-eighths interest, and Vlakfontein, where they owned the 
whole farm, both of which were situated on the reef—and, in addi- 
tion, they held 252,020 shares in the Grootvlei Proprietary Mines 
out of an issued capital ef 361,6s0 shares. On both Palmietkuil 
and Grootviei the main reef had been proved by a series of bore- 
holes, but a far more important proof had now been secured of the 
value of the deposits on these two farms by the development which 
had occurred on the surrounding properties. To the south of 
Grootvlei, on the farm Daggafontein, belonging to the Daggafon- 
tein Gold Mining Company, developments of a highly satisfactory 
character had been obtained: on the west, a very large amount of 
development had been done on the farm owned by the Geduld rro- 
prietary Mines, and satisfactory profits were being earned and 
dividends paid. South of the Geduld, and still to the west of 
Grootvlei, there was the lease granted to the Barnato Company, 
which had now been formed into a company under the name of the 
New State Areas, Limited; south of this property, and again 
adjoining Grootvlei, there was the property of the Spring Mines, 
Limited, and to the west again of the Spring Mines there was the 
mining lease which had been granted to the Anglo-American Cor- 
poration, Limited, now known as West Springs, Limited. On the 
Geduld there were 2,200,000 tons of ore developed, valued at 
7-5 dwts, and on the Springs 2,320,000 tons, valued at 9.5 dwts, and 
these companies were earning respectively monthly profits at the 
rate of £22,000 and £18,000. The fact that the shafts of the 
Daggafontein Mine were situated in the north-east corner of the 
farm had a very material bearing upon the proved character oth 
of the Grootvlei Proprietary and the Palmietkuil. There had been 
considerable activity also in the farms adjoining Vlakfontein, and 
the borings which had been carried out, together with the develop- 
ments in the Sub-Nigel Mine, all went to prove that this farm 
could also be accepted as possessing the main reef. The Grootvlei 
Proprietary Mines, Limited, was entitled in respect to its mining 
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rights over Grootvlei to approximately 1,135 claims; P 


represented approximately 1,433 claims, and Vlakfontei : 
mately 1,250 claims, : tein approxi. 


PROGRESS ON THE FAR EASTERN RAND. 


As showing the enormous importance of the Far Eastern 
from the point of view of gold production, the Chairman Rand 
out that, whereas in 1914 there were nine companies workin 
a revenue of 30s 2d per ton, working costs at 17s 3d, and + with 
profit of 12s 11d per ton, in June, 1918, there were 11 mines a 
ing, and the revenue per ton had increased to 36s 8d, working 
costs to 20s sd, and the gross profits to 16s 3d. On the Witwatere 
rand, on the other hand, whereas in July, 1914, there were 43 com. 
panies working, with an average revenue of 25s 1d per ton, workin 
costs at 16s 8d, and a gross profit of 8s sd, in 1918 there were onle 
38 companies, the revenue of which was 25s 1d, while the workiny 
costs had increased to 21s 4d, and the gross profits had diminishes 
to 3s gd per ton. In the early part of the war his colleague, Mr 
Isaac Lewis, paid several visits to America with the view of en- 
listing American capital for the development of their interests, and 
he was successful in opening up a connection with important 
groups. The directors were expecting him to return to this coy 
trom South Africa very shortly, and immediately on his arrival 
they would submit a scheme to provide the necessary capital to 
commence the development of the Grootvlei Proprietary Company's 
property. The steps taken by the board to prove the existence of a 
payable coalfield on Grootvlei had been crowned with, complete 
success, and Mr Isaac Lewis, who had been in South Africa tor 
some two years, had devoted himself to negotiating an agreement 
for the immediate development of this coal proposition. The Largo 
Colliery Company, Limited, which had been formed with a capital 
of 110,000 shares of £1 each, had acquired coal interests on the 
farms Grootvlei and Palmietkuil. The East Rand Mining Estates 
was to receive the whole of these shares as payment for the coal 
rights, and it was proposed that Mr Isaac Lewis should receive 
for his remuneration in negotiating and carrving through this im. 
portant arrangement 1ro,ooo of the fully-paid shares. As a result 
of that gentleman’s efforts, the whole of the output of the colliery 
company would be taken by the Victoria Falls and Transvaal 
Power Company on terms which were quite satisfactory to the 
Largo Company. 

Mr Barnet Lewis seconded the motion, which was carried unaai- 
mously. 

A resolution was submitted providing for the allotment to Mr 
Isaac Lewis of 10,000 shares of the Largo Colliery Company, and 
after some discussion this was carried by six votes to four. 

The Chairman stated, however, that before the resolution was 
carried into effect he would have a consultation with Mr Lewis on 
the subject. 

The formal business having been transacted, a vote of thanks to 
the chairman terminated the proceedings. 


ntry 





CAPE COPPER COMPANY, LIMITED. 


The thirty-first ordinary general meeting of the Cape Copper 
Company, Limited, was held, on the 15th instant, at g Quees 
street place, London, E.C. 

Mr JI. Blair Reynoids, who presided, said that, owing to lack 
of coke, the smelter in the Cape Colony ran for only 170 days 
during the past year, with a consequent reduction in output of more 
than half compared with that of the previous year. The great fall- 
ing-oft in their returns for copper ore and metal, from 4 317,142 12 
the previous year to £87,325, was primarily due to this largely 
reduced output. There was a net decrease on the items cOompris- 
ing mining costs and freight of £6201354-a very slight set-off 
against the large reduction in the returns. Another adverse feature 
in the year’s working was the serious increase of working costs at 
the Briton Ferry Smelting Works, where continual additions to the 
tates of wages had, together with advanced cost of material, caused 
the operations to be carried on at a loss. He could not say that 
up to the present the returns from the colony showed any im- 
provement over those of the past year, nearly eight months ot 
the new year having already passed without an improved output 
Happily, the time of apprehension with regard to shipping facili- 
ties was past, and from now onward there was bound to be a 
steady improvement. He was glad to say that their old mines 1D 
Cape Colony were not likely to be worked out for a few years 
yet, and the results during the first two years of the war, when 
operations were continuous, showed that they could still be worked 
with success even in adverse circumstances. It was, however, to 
the Rakha Hills mines in India that they must at present look 
for the renewal of the prosperity of the company. Owing to the 
shipping situation, great delay had occurred in the provision 
plant, but at iast he could say with confidence that they. were 
at the end of those difficulties. They had already produced a smal} 
quantity of blister copper assaying 98.8 per cent., and it 
only be a few weeks before the complete plant for producing re 
copper was ready to work. They would, at any rate, have the 
satisfaction of starting on the most economical basis. With a fuel 
supply within easy reach, and a market for their output in India, 
they would be entirely self-contained and free from the delays 
and extra costs of sea transport. In the Rakha mines the reserves 
had been somewhat increased during the year, and now sats 
about 4*0,000 tons, averaging 3.69 per cent. of copper. With : 
reserves it was evidently unnecessary to incur further expenditure 
on development until it could be met out of revenue, and such 
was therefore in abeyance. On the company’s extensive pr 
ing areas, however, certain work had been done some miles from 
Rakha, and at a depth of So feet a lode had been cut which was 
similar in width and value to that at Rakha. The discovery 
opened up large possibilities. 

The report was unanimously adopted. 
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AERATED BREAD COMPANY, LIMITED, 
RECORD PROFIT. 


whe sixty-first ordinary general meeting of the Aera 
caapany, Lunited, was held, on the 16th instant, at pees Son 
Hotel, Loodon, Mr George Harvey (chairman of the company) pre- 
eee general manager and secretary (Mr C. E. Davies) read the 
ice convening the meeting and the auditors’ report. 

The Chainman, in moving the adoption of the report and ac- 
counts, said that at the general meeting in November of last year 
be had the unpleasant task of presenting the most unfavourable 

t the company had published for many years, showing a loss 
—% < 14,083. ‘The accounts now before them exhibited a profit of 
£ob.54s—the largest in the history of the company—so that the 
improvements recorded as the result of the last 12 months’ work 
amounted to no less than £111,228—a state of affairs which should 
pot be displeasing to any of the shareholders. In the circular an. 
pouncing the taking over of Buszard’s business the directors esti- 
mated a profit of not less than £75,000 as the result of the first 
trading year. ‘Their estimate had been exceeded by £21,545—an 
achievement which had been effected under continuous dificulty 
He had wished to see a colleague on the board with him who was 
well up in every detail of their special work, and Mr Hutter amply 
fulfilled that condition. It had been proposed by their colleagues 
that Mr Hutter and he should take up the position of managing 
directors on terms to be agreed upon by the board. They had a 
good account before them, but he expected even better results in the 
future. 


THE DIVIDEND—SPECIAL ALLOCATION TO EMPLOYEES. 


The shareholders were being paid a 15 per cent. dividend on 
abeir capital, less income-tax, and the employees were getting a net 
special allocation of 15 per cent. on the total profit earned. The 
directors were satished with the Buszard deal, notwithstanding 
remarks made from various quarters. They would develop both 
sides of the business, and the shareholders would see results now 
scarcely expected in the way of enterprise and expansion. At the 
September meeting they decided to issue £57,046 shares at 45s, 
being the shares remaining of the company’s old authorised capital. 
They received the Treasury’s approval on Friday last, and the 
issue Would be dealt with as scon as possible. Part of the con- 
ditions was to offer 50,000 shares at par to the existing shareholders 
and 50,000 similar shares to Buszard’s nominees, subject to a 
reference to Sir William Peat for his opinion. Sir Wilham Peat, 
in a letter to the board, dated November 15 last, stated that he 
had given careful attention to all the statements laid before him, 
and was of opinion that the arrangement between the company 
and Messrs Buszards was a fair and reasonable one for both 
parties, and ought to form a valuable addition to the business of 
the Aerated Bread Company on the terms upon which they had 
acquired the business of Messrs Buszards. Finally, the chairman 
said there was not a vestige of truth in current rumours of any 
arrangements to link up their company with Messrs Liptons. 

The report and accounts were unanimously adopted. 





IND COOPE AND COMPANY (1912), LIMITED. 
SCHEME FOR EXTINGUISHING CONTINGENT RIGHIS, 


The sixth ordinary general meeting of Ind Coope and Co. (1912), 
Limited, was held, on the 16th instant, at the Great Eastern Hotel, 
London, Mr Louis E. Walker (chairman and managing director) 
Presiding. 

_ The secretary (Mr E. M. Wilks) having read the notice conven- 
“4 the meeting and the report of the auditors, 
_ the Chairman said that when the company’s record from its 
Mception in 1912 was considered it would be realised that remark- 
able progress, highly satisfactory to the shareholders, had been 
made. They must not, however, anticipate a continuance of profits 
at the present rate, as those profits had been largely obtained under 
abnormal and artificial conditions, which could not continue on the 
Same lines. Since the last annual meeting the beer duty had been 
doubled, and was now 30s per standard barrel, against 7s gd in 
pre-war days. Wages and the cost of materials had increased by 
Over 100 per cent. In respect of beer brewed in the year under 
Teview, the company had paid no less than £365,062 for beer 
duty and brewers’ licence. The board had started a general 
reserve fund with £25,000. It would be agreed that a business of 
$ nature should build up large reserves. The board recom- 
mended a dividend of 7% per cent., which was the highest rate 
the shareholders could receive in view of the contingent right certi- 
tes. Special reserve was increased by £100,000, which the 
rd was satisfied was necessary to appropriate in this way until 
certain liabilities had been ascertained and defined. The board 
put aside a considerable sum towards the redemption of de- 
Penture stock. It would strengthen the position of stockholders and 
shareholders, and it was their wish to increase this reserve yearly 
Profits permitted. The trading profit, £370,443, showed a 
very considerable increase. The year’s trading had not been less 
difficult than that of earlier war years, as the trade was still 
stringent restriction and regulation. He felt safe in saying 
that the business was now on sound lines, and with reasonable 
pportunity, and no further State interference, there was no 
to take too pessimistic a view of the future. The judge had 
that day given his lessing to a scheme for extinguishing contingent 

Bhts certificates by paying an equivalent amount in cash by 

instalments, half within a month of ee a ee 

rt and the balance a year later, with in 5 
ey on the second half as from, October I, sem vgmancrngs § 
issue one ordinary share for each £1 certificate . 
end as from October r, 1918, the te holders having liberty 
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to take all-or any part in cash or shares in multiples of £1. The 
judge had directed the summoning of a meeting of potential certifi- 
cate holders to consider the proposal. 

5 The report and accounts were unanimously adopted, and a divi- 
cend of 74% per cent. was declared. 





BEKOH RUBBER ESTATES, LIMITED. 


_ The sixth ordinary general meeting was held, on the 18th 
em at 38 Eastcheap, London, Sir Ernest W. Birch, K.C.M.G., 
presiding. 

The secretary (Mr James Sharpe) read the notice and the auditors’ 
report, 

the Chairman, in moving the adoption of the report and ac- 
counts, said that the year’s output was 454,948 lbs of rubber, or 
4,500 lbs more than in the previous year. ‘ihe gross average price, 
‘calise? was 1s 10d, as compared with as 7}4d last year, the 
{.o.b. Cus. .as 18 1.40d, as compared with 8.80d last year. This 
worked out at a difference against the company of £27,013 on the 
year’s crop. They realised by rubber sales last year £57,927, and 
this year £41,634, or £16,293 less. That was unavoidable, so far 
as the directors and the estate were concerned, though he was 
ont of those who thought that the interests of this great British 
‘key’? industry might have been protected by fixing a minimum 
price for selling rubber in Eastern markets. The cost of produc- 
tion had risen irom £16,518 to £25,431 im the year under review. 
The sum of £22,172 carried forward was subject to excess profits 
duty, income-tax, &c. For the year ending June 30, 1917, they 
had a claim for £14,000 for excess profits duty, and paid £7,000, 
agreeing with the Income Tax Commissioners to leave the balance 
outstanding until the appeal in the Merlimau case had been heard. 
For the year under review he did not think they would be liable 
for excess profits duty. There was a momentary cessation, but he 
looked forward with confidence to good times, and as soon as the 
company had enough money in the bank and investments to see 
a clearer view ahead, the distribution of dividends would, he hoped, 
be renewed. They had cabled to their manager to resume normal 
tapping from January rst. 
Mr R. W. Harrison seconded the motion, which was carried 
unanimously. 





IRTYSH CORPORATION, LIMITED. 
SOUND FiNANCIaL POSiT.0ON. 


The third annual general meeting of the shareholders of the 
Irtysh Corporation, Limited, was held, on the 16th instant, at 
Winchester House, Old Broad street, London, E.C., Mr Leslie 
Urquhart (the chairman) presiding. 
The Chairman, in the course of his remarks, said: Our present 
policy is to ieel our way carefully, to start those departments of 
work which are immediately remunerative, until gradually, and | 
hope this will be by next spring, the whole fabric of our undertak- 
ing will again be in full and active life; above all, we must not 
leunch rashly on an extended programme of construction work until 
economic conditions have become comparatively normal again, nct: 
only in Siberia, but in European kussia, and, indeed, all the, 
vcild over. Our future construction programme will be a large one 
if we are going to do justice to and exploit, on the scale they: 
should be exploited, our vast reserves of ore. But metal values are. 
not depreciating, and, by going carefully, we shall save ourselves: 
a vast amount of expenditure and unnecessary risk, and recoup: « 
ourselves many times over for our caution. Sef 
Our financial position is sound. The business is well equipped ;: 
at the present moment all departments, with the exception of the 
zinc plant, are in operation, and giving commercial results which, 
more than cover expenses, while the enterprise as a whole is in & 
po.ition, as soon as we are in full swing again, not only to cover 
expenses, but to earn large profits. There is a large working 
capital in stocks of materials and metal concentrates, of which wé 
estimate the value to be at least £600,000, and the Irtysh Corpora; 
tion has at its disposal in London some £175,000 in cash. Beside’ 
These funds there are outstandigg 311,422 £1 shares, optioned at 
par to the original subscribers of the debenture issue, the option’ 
expiring 1%4 years after peace has been signed. I have no doubt 
that these options will be duly exercised, and will bring in another 
£311,422. 
Our credit is high, and deservedly so, and we have, besides, thie 
advantage of an allied enterprise, the Russo-Canadian Develoy)- 
ment Corporation, whose shareholders are largely the same as those 
of this corporation, ready to assist should we desire. For all 
these reasons your directors are satisfied that, having financed 
all our requirements during most difficult times and weathered the 
storm, there need be no fear as to finance in the future under the 
more favourable conditions which are rising gradually into sight.. 
Mr R. Gilman Brown seconded the resolution, which was carriéd ; 
f 
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unanimously. 





RUSSO-ASIATIC CORPORATION, LIMITED. 


“INTERESTING PROSPECTS WITE LARGE POSSIBILITIES.” 


The sixth ordinary annual general meeting of the Russo-Asiatic. 
Corporation, Limited, was held, on the 16th instant, at Winchester 
Howse, Old Broad street, London, E.C., Mr C. J. Cater Scott 
(chairman of the company) presiding. ; 

The Chairman, in the course of his address, said: Through the 
energetic action during these years of war of the Ridder and 
Kirgiz companies, the shares which we hold should within % 
reasonable time become revenue-producing. Apart from this, the 
mining developments and acquisition of the Russian companies 
show the properties to have a potential value much greater thay 
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we were aware of when we disposed of them and when we took | 
the shares. Further, as stated in the report, we have received 
proposals looking towards the opening up of some of the mineralised 
areas of the Kirgiz Mining Company, which give us a favourable 
opportunity of resuming our activities as a development company, 
and, if the results of this work are satisfactory, we shall be the 
indirect gainers by the increased value of our shareholding in the 
Irtysh Corporation and directly by our interest in the properties 
under development. In view of these considerations I am sure 
you will agree that by remaining a holding company in respect 
of the Irtysh shares the corporation will best maintain its present 
strong position. 
_ With regard to the arrangements now being made for the open- 
ing up by this corporation of the mineralised areas to which | 
have just referred, I would say that these are extremely interesting 
prospects with large possibilities. 

Mr R. Gilman Brown seconded the resolution, and it was unani- 
mously agreed to. 





KYSHTIM CORPORATION, LIMITED. 
CONDITIONS AT KYSHTIM. 


The adjourned eighth and the ninth ordinary general meetings 
were held, on the 1cth inst., at Winchester House, London, Mr 
C. J. Cater Scott (the chairman) presi‘ling. 

The Chairman, after dealing with the results of the working 
during xg16, mcved the adoption of the report and accounts, which 
was seconded by Mr Leslie Urquhart, and carried. 

At the ninth ordinary general meeting, the Chairman said: In 
March o? last year the Revolution, which was to overthrow all that 
was evil in Russia, and to inaugurate an era of happiness and 
content, took place. The actual results of the Revolution are only 
too well known to us, and I will only refer to their effect on the 
Kyshtim Mining Works, and thus on this corporation. You will 
readily understand that the Russian company’s records and 
accounts, which were incomplete for 1916, are non-existent for 
1917. There is little to say of the operations at Kyshtim during 
1917. Although the officials of the Kyshtim Mining Works loyally 
remained in charge throughout the year, it was found that, as it 
became constantly more difficult to maintain discipline, labour 
became more and more unreliable and inefficient. At the time | 
of our meeting last year the latest reports in our hands from | 
Kyshtim were for September of that year. Further belated re- 
ports coming to hand, the latest only reaching us at the end of 
March, 1918, confirmed the forecast then made that we should 
find costs largely increased and output falling off for the year 
1917. You will have seen from the directors’ revort that the output 
ot copper showed a decline of nearly 1,400 tons, and as to cost, 
while specific figures are lacking and we cannot give actual costs, 
we do know that, owing to the smaller production and under the 
disorganisation and economic conditions then existing, the cost 
was considerably increased. It is worthy of note that, despite the 
state of disorgenisation in the district, the excellent geological 
staff persisted in its investigations, and actually in the year of 
the Revolrtion ccmpleted their work, demonstrating, as reported 
to you a year ago, the existence of a definite tonnage of ore in the 
newly discovered copper deposits in the northern part of the estates. 
This new mining district may well prove to be as important as that 
of the Sovmanovsk Valley, in which all our operating copper mines 
are situated. A Decree by the Bolshevists, which purported to 
nationalise the Kyshtim Mining Works, was issued in December, 
1917, and put in force in January, 1918, when some of our managers 
were compelled to leave. Under the control of the Workmen’s 
Committee, operations of sorts, of which we have no records, con- 
tinued until late May, when the surprising success of the Czecho- 
Slovak adventure brought their forces into our neighbourhood. 
In the first days of June the Czecho-Slovaks routed the Bolshevists 
a few miles from Kyshtim, and, as a result, our property was 
evacuated by the Red Guard, and occupied by our Allies, and has 
been free from Bolshevist domination ever since. As I review 
the activities and potentialities of our Russian company, and when 
I consider the sound foundations on which the undertaking rests, 
I find myself impressed by its magnitude and future possibilities. 
In the Kyshtim business, by the txercise of sound methods and of 
technical skill, there has been built up the fabric of a great indus- 
trial enterprise, giving promise of a long and successful life. 

Mr Leslie Urquhart seconded the motion, which was unani- 
mously carried. 





TANALYK CORPORATION, LIMITED. 


The sixth ordinary annual general meeting of the Tanalyk Cor. 
poration, Limited, was held, on the 1gth inst., at Winchester 
House, London, Mr Leslie Urquhart (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
covnts, said: The corporation’s accounty call for no comment trow 
me, for they only deal with ordinary London expenditure and 
charges to the Russian company in respect of loans, &c. Thete is: 
only one point I need refer to—that is the item standing at 
£84,404 ‘1s 1d, loan from the Discount Bank, Petrograd. The 
actual loam made by the Discount Bank was Rs. 800,000; the 
figure £84,404 18 1d was the value of the loan in pounds sterling 

en at pre-war rate of exchange, and remains at this figure in 
the books. As thé loan, however, is repayable in roubles there 
should be a saving or gain to the corporation at present rate of 
exchange of some £60,000. On the other hand, all advances made 
by the eurporation to the South Urals Mining and Smelting Com. 
rae to be repaid in sterling. 

There has been no regular means of communication between 
European Russia and Siberia and the Urals for some months 
Past owing to the fighting on the Volga front between the Bolshe- 
vists and the Siberian Government troops. Besides this, the con- 


ditions in Petrograd and Moscow since last year have made it 


THE ECONOMIST. 


i June26 252,912,444 














[December 21, 1918. 


impossible to present the accounts of the South Ur 
Smelting Company for 1917. From the last data 
ever, which cover the first three quarters of 1917, 
ing the disorganisation and anarchy which existed, 
produced 7,770 ounces of gold and 5,000 ounces silver, in adgiti 

to which the copper mines produced during the year 700 as 
copper containing 14,000 ozs of gold and 140,000 ozs of 


als Mining and 
received, how. 


notwithstand. 
the gold ma 


The market value of copper and the precious metals, owing mmr 
depreciated value of the rouble in Russia, was, during the whole 


of the time, as it is at present, very high. Gold was being sol@ 
at as much as ro and 12 times its pre-war price in roubles, so that 
nctwithstanding the increase in wages and expenses, a compara. 
tively small amount of metals had to be sold in order to ide 
funds for payment of expenses at the mines and smelters. 

The report was adopted. 
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: Advances to | Redemption Account, 
Notes Loft a 7 me 
and Certi- ets ¢ . | Se 3 . . i. on 
Date. | Geates | 232 © Zi} eS {og} Est $s 
| Out. | g § i © i. ts gees 43 
| standing. s i 2 $a | aa \$2) S53 3 i 
—_—)t ho. cs as 3. 2) @ tel a2 5 Ce 
Aug. 26| 21,535,065 .. | 6301650381000; .. | -. | Maasas 
Sep. 30} 28,408,606) .. 1,500 3,500,000) 4,500,000 15°8} 10,923,546) 9.103.560 
| 58,478,164; oe 9,000 600,000 18,500,000) 48"1 9,925,546] 9,285,618 
Mar.31 1067} .. 159,000 .. | 27,500,000'691| 8,623,177) 3517699 
June30 | 46.576,80]| 302,665 139,000 _.. _ | 28,500,000/61"3| 9,585,828 8,654,638 
p. 29 72,022,325, 443,455 | 214,000 382,50c| 28,500,000) 39°5| 20,400,007! 22.969'280 
Dee. 29 103,125,098, 729,528 249,00 | 276 
Mar. 29 106,690,991) 1,029,030, 144,000} 53,00¢) 28,500,000! 26 
104,000} 36,00C | 28,500,000) 234 
Sep. 27| 131,525,480! 2,389,854 94,000) 36,00C| 28,500,000! 216 
Deo. 37) 150,144,177, 2,430,151 64,000) 40,00 " 
1917. } 
Mar.28 | 144,687,070) 5,000,568 3,399,000) 250,50 28,500,000 19-7 
June27 | 161,673,476 6.449.156 1,319,000} 255,50C! 28,500,000) 176) 
Sep. 26 178,639,755 7,422,488 99,000) 235,00(| 28,500,000! 16°0) 


| 212,782,295 
Mar. 27| 228,149,289 


8,554,029 39,000) 675,00C| 28,500,000, 134 


9,717,690 | 39,000) 675,000} 28,500,000! 12°5| 
11,349,838 39,000) 660.000 





Sept.25 | 275,168,594/12,142,289 ee 615,000, 28,500.000) -0°4, 

Oct. 2) 278,888,248) 12,906,066 | ee 615,000, 28,500,000) 10°2) 
30 | 287,58 .086,13,127,112 | ee 610,000 28,500,000) 9°9) 

Nov. 6} 290,923,737 13,127,112 | * 610,000; 28,500,000) 9°8| 
13 | 293,790,972) 13,119,804 || oe 





20 | 295,160,730, 13,148,202 | ee 590,000 28 97 

27 | 296,341.434 13,244,468 | ee 590,000) 28,500,000) 9°7) 275,813,552, 4,682.34] 
Dec. 4) 300,179,085 14.254,413 ee 570,000) 28,500,000 9*) 280,989,593 4,373,907 

11 | 305,085,407 14,254,413) oe 570. C00) 28,500,00( 93) 285 633,403 4,636,41) 

18 | 314,644,993 14,254,413 ee § 90’ 295,135,409 4,695,997 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| Estimate Total Receipts into 





| for the the Exchequer from |-— Receirrs, —~ 
Year (Apl. 1, 1918,jApl. 1, 1917) Week | Week 
| 1918-19. to | to | ended | ended 
\(See Note), Dec. 14, Dec.15, | Dec. 14, | Dec. 15, 
|g. | 9%, | SBN. 
Balances in Exchequeron|) £ | « 2 & | & 
[st April :— | | 
i .- | 39,361,578] 295,20997) .. | « 
eee). | ee 
| 21,050,030) 26,435,859, .. | we 
REVENUE. ; bz 
NRE ice haamenene | 94,500,000) 69,880,200! 50,081,000; 2,052, 1,193,000 
I a ae ce cecn named | 53,200,000) 39,554,000) 26,520, 1,023,00C| 889,000 
Estate, &c., Duties........ 31,500,000, 20,599,000, 21 667 488,000 
Btamps ..........secceeee| 9250000, 7 544,000, 115,000 
OS rrr 10 000: 10,000 
House ay pposnsens % } 2,600,000) 
Property and Income Tax | 
(including Super-Tax). .. . '290,450,000, _ 77,482,000, _ 63,874,000, 967,000) 1,185,000 
Excess Profits Duties, &c. |300,000,000' 194,126,000) 140,6°7 6,571,000) —— 
Land Value Duties........ 700,000 302,000) 289 ke 5 
iy ” ~“\prpesspeseagess | 38,000,000 27,250,000} 23,650,000 1,80C,000) 1,700,000 
Crown wa iia zs as! 650,000 420,000, a 
Receipts rom un | 
Rail Mid. .-<cncerenseee | 6,000,000 2,835,916) wie Clij“wstisd|tCtC 
Miscellaneous ............ 15,200,000 42,483,976! 44,710,797 _—93,144, 424,774 
Revenue. .........-.+++ 2,050,000, 483,218,892! ~ 378,979,066 15,727,144 15,764,714 
Total, including Balance|..........| 504,248,922) 405,414,925, .. | - 
OTHER RECEIPTS. 
Repayment of Advances for Bullion 5,000,000; 1,630,000 100,000 190,000 


Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
1 


i edctnisibeadonhamebhataee 169,818 

Under Telegraph (Money) Act, 1915. . 120,000 
Under Post ce (London) Railway 

PTE pencbevcebbechoonbenus pase 53,000 


} wy hes Fs IGASE ... ccccccces 2 

For Treasury Bills for Supply ...... | 2,833,1 

For Exchequer Bonds under the 
Cunard Agreement (Money) Act, 


For Exchequer Bonds, 1922...... 4,035 
For 6% Exchequer Bonds, 1920...... 825 
For Exchequer Bonds, 1930...... 03,600 
For War Savings Certificates........ 68,000,000 
For Other Debt created under 
War Loan Acts, 1914to 1918 ......| 417,310 
For 4% War Loan 1929-1942, and 5% 
War 1929-1947 . 0... eeeeeeees os 
For N War Bonds............| 753,463, 
East Africa Protectorate * Re- 
pa tson account of Pr.» pal Z 
TOBE . nc ccccccesesscesscces or * * 
Cunard Loan: Z i: 
ee ee 8 929,995 685,687,000: JOU, —— 
lo E401 944.021| 3.938 .855,0431142,800,0001120, 


Total Pesreaecogvoevcesseeseeeee 


ae 
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EXPENDITURE AND OTHER ISSUES, 


aed aaee out of 
Estimate e equer to 
for the meet Payments from |_____ tgsurs, 
ae. Apl. 1, 1918,)Apl. I, 1917, Week | Week 
(See Note) Des. 14, — 15, 
1918. 1917. 


£ & 
11,668,144 12,590,066 








221,364,261| 137,307,546) 6,322,606| 2,871,302 
7 6,1 6,425,864 
| 1168.69 1,116,892 
sappy Services 2,649, 1,702,081,598) |1,775,952,044) 42,459,404 42,459,404! 63,445,000 
Expenditure aeeeeere 2,976,402,000, T,932,473,015, 935,392,412) 49,224 "320449! 941 
oeuee leuns. von, 
for Advances fof ur nverest on Eix- 
Pe Adversonds ‘ender the = 
Expenditure (Money) Act, 1904 . 169 81 163.8 
Under Telegra Telegraph (Money) Act, 1913. 
Dnder Post Office (London) Railway 
on Honing Aci BNW) 
For Treasury Bills for Supply ...... 
for Exchequer Bonds under the | 


Canard Agreement (Money) Act, 





DT as en aber bo ensosdweqnbases in sono 
ot War Loans, Exchequer Bonds, 
ds, ender Section 4 of Finance} 
eee ee ee er ee eeeesereseseses 40,625,382, antes! 3,001,595 2,261,650 
asst Expenditure Certificates 
ander War Loan Act, 1916 ........ $22,643,50C a 197,100 
=. Debt under the War Loan 
Acts, 1914 to 1918 ......- seen ee ee nee 93,055,561; 20,945,947) 71,615} 1,000,000 
For Depreciation | Fund under the 
Finance Act, 1917 ........-e++0+ 22,280,178) 24,841,180) 
Qld Sinking Fund, 1907-8, issued 
under Section 9 of ‘the Finance Act, 
ccceccccccccccccsscceesccecees 8,000) 10,000 ne e 


gi taking Fund, 1910-11 :— 
Issued under the Finance aa | 


1 

—Section 16 1) :b) .......... 29,690) 20,000) .. 7 
esinkins Funds, 1911-12 & 1913-14— a 
Issued under the Anglo-Persian Oil | 

Company (Acquisition of Capital) | | 
ee ai 949,000) 
Canard Loan Repayment— Issued to! 
reduce Debt Cunard ‘Agreement | 





{ 

(Money) Act, 1904) .............00. a 130,000 ee ais 

Advances repaid :— j 

Waysand Means............-.0++. 588,684,507; 641,558,000) _ 6,000,000; x. 
5,392,872,061) 3,919,839,914)143,125,959 117,411,591 
Balances in Exchequer :— Dec. 14, ‘18.| Dec. 15.°17. \inor Dec.|for Week. 
Bank of Engiand...........sse0. 7,593, 945, 18,488,498)+ 92,701! + 3,393,951 
Bank of Ireland ............00. 778,015) 536,631/— 322.000 + 157,000 


ie eda 8,571,960 19,025,129’ ~ "223,299 _ 3,560,951 


Mrmuo.—Treasury Bills outstanding on December 14, 1918.. *£1,120,281,900 

Nore.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 
mentary Granta. 

* Includes £288,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bilis tendered as subscriptions to Nat. War Bonds, 

t Excluding sales through Joint Stock and Private Banks not yet brought to 
secount. 





t Includes part payment of Bills and Certificates tendered as subscriptions 
Ration © War Bonds. Treasury, December 16, 1918. 


HEAD OFFices: LIVERPOOL, AND LONDON. 
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The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, December 18, 1918. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 96,427,805 | Government debt.... 11,015,100 


Other securities .... 7,43',90C 
Gold coin and bullion 77 ‘977, 805 


96,427,805 96,427,805 
BANKING DEPARTMENT. 


Propriet £ £ 

Rest capital.. 14,553 000 Government securities eae 
Watt te ee ee wees 3,249,371 Other securities eee erty 

Rise 17. g8'g68'255 | Notes........++ce-+ 27,464,405 


Other deposits ts vn 143,884,585 Gold and silvercoin.. 626,906 
ey an d other 
aren 9,302 


190,564,511 190,564,511 
"Including and 
Exchequer, wom Banks, Commissioners of National Debt, 
- vidend Accounts. 
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Comparison with Previous Week and a Year AGo. 








Dec. Inc. Dec. on 
Amount, Pt Wek. Last Year. 
£ £ 
. 1450040 “ 8,051,990 
. 9,114,879 | + 14,756,774 
— 4429896 | + 11,435, 
— 2683437 | — 1,896,151 
Note circulation 68.963400 | + 1,455270 | 4+ 23,925,730 
Coin and bullion.................... Tll | + 874,245 | + 21,032,215 
% of reserve to liabilities .......... 64% - 8% - 228% 








Coin and 
Bullion. 


Bank Post 
Bills). 
a 


Circulation 
(excluding 


£ 


g 
° 
: 
g 





3 63,612,368 
74,091,605 | 64,699,660 | 163,123,194 





158,356,262 
161,667,814 
163,622,046 
171,141,118 
169,586,533 
162,473,200 






466 
BB cecesess 78,604,711 | 68,963,400 


Ten Years’ Recorp. 


At corresponding date Dec. 16, | Dec. 22, | Dec. 20, | Dec. 19, | Dec. 18, 





with the present week, 1908. 1915. a. 1917. 1918. 

Circulation (excluding Bank! £ £ 

SN CENED = sccduduxesgbaenes 29,146,250) 35,097,450; 39,294,100! 45,057,670) 68,963,400 
Pe GOONI..0 . cicccdssoceses 7,240,660, 53,134,578, 53,580,815 36,926,245! 28,868,255 
| 41,642,045) 98,735,682 109,007,255 129,127,809 143,884,583 
Government sécurities ........ 14 1750,533; 32,840,075! 42,187,508 57,820,020) 69,255,515 
Other securities .............. | 29,542,714, 102,450,297 104,680,907 95,113,8 6, 93,217,685 
Reserve of notes and coin....| 2’,321, 236) 34,445,684) 33,573,700) 30,984,826, 28,091,311 
Coin and bullion .............. | 33,017, 486, 51,091,134, 54,347, 800, 57,572,496, 78,604,711 
Proportion of reserve to; 

Re ree 458% ae 204% 188% ie 
Bank rate of discount ........ | 24% 5 6% 5% 5 
Market rate, 3 months’ bills....) 24 4 Sh + 5 43 
Price of Consols ..........00.. 55 
Price of silver per oz........... 224.4 26 tad 369d 4 4S 4d 
Average price of wheat........ | 323 8d | 53s10d | 73s 2d | Tis 2a a 34 
Exchange on Paris (short)....| 25 125-15 | 27.70-80 x 81; x 224-24 Tok 

oe. SNE i cadameceuneee $4.343 5S rae 

— Amsterdam (short) ...... oder 10.85-95 ay erebh “1 be 11.16- 

a TEE as bese esasensaees 
Clearing house return ........ 271,098,000 266,660, 900 323,036, 000 390, 639 ,900'442,227,000 





BANKERS’ CLEARING RETURNS. 

















Weeks ting | Tewncteaing | Searing. | _Toal 

1918. £ £ £ 
Jan. 1-December 11............ 17,494,047,000 2,597,823,000 20,091,87C,000 
December 18 vhneetiniedanetin 384,173,000 58,054,000 442,227,000 
Total to date, 1918 een db eianentach 17,878,220,000 2,655,877,000 20,534 ,097,000 
EN. DEE inet seeenudecbuouenes 16,395,296,000 2,182,278,000 18,577,574 ,000 
Increase or Decrease in 1918 | —n < re * a 
Total for year, 1917 ........<.+- 16,877,006.000 | 2,244,190,000 | 19,121,196,000 

PE wchatvesndenwneeninns eae ier ae , 
increase or Decrease in 1917 { * 5 25.92 % > ies ‘ eee 





PROVINCIAL CLEARING RETURNS. 





Pir: 1917, | 1918. | Ine. or Dee, 
Totals—Jan. 1 to December 15; 1918. £ £ £ % 
BIRMINGHAM .............00seeeees 106,482,400 | 121,958,800 }+ 15,476,400 | 14°5 
BRISTOL .........020-eeeeeeeeeeeeees 46,868,00C | 53,585,000 |+ 6,717,000 | 143 
DUBLIN ...... 2c ee eeesereceeeneeces 241,427,700 | 293,676,900 |+52,249,200 | 21:2 
LEEDB ......ccrecccccsccsccncceceees 41,372,10C | 52,556,10C }+ 11,184,000 | 270 
LEICESTER ........--+eceeeeeeeeees 28,815,700 | 38,492,600 |+ 9,676,900 | 33°5 
LIVERPOOL ........-.0eeeeeeeereees 597,764,406 , 465,858,800 |+68,094,400 | 17°1 
MANCHESTER ..............+000005 32,664,900 | 741,835,500 |+209,170,600 | 392 
NEWCASTLE-ON-TYNE ............ 84,676,300 | 84,419,600 |— 256,700) 03 
NOTTINGHAM ............-0eeeeeeee 24,908,20C | 31,167,390 }+ 6,259,800 | 251 
GHEFPIELE ....... 2.2... c cece seen 47,48.,700 | 54,912,800 }|+ 7,429,100 | 156 


POREIGN BANK RETURNS. 





BANK OF FRANCE. 





Comparative Increase ‘ 


Dec. 19, | Dee. 12, | Deo. 20, or Decrease. 


1918. , 1918, 





ASsETs. £ 
Gold coin and bullion ..../218; 

Of which heid abroad ..| 81,484 al eetnon) sheet 
Silver coin and bullion ....| 12,7 775, 





Discount and advances... 1128, 
LiaBILITIES, bes 

Government deposits Paves 

Private deposits .......... | 98,067, 
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BANK OF NORWAY. NATIONAL BANK OF DENMARK. 



















7 a re See) ae 2) 
} : 1918 19i8." | 1917, | Week. ast Year. on. On. Nov >| tet | Lan 
: A . 
Coin and bullion—Gold . 6, 6,730,000 — 4000+ 394,000 ay 10, 2 £ é Month, Tew 
Balance: abroad and foreign Coin a ai or woceece ae : 
: SNA? concenniithideseees 3,425,000 4,502,000|—  86,000'— 1,163,000 | Loans and discounts ........ 1900, 15,80 503,000 
$ : : Debtors abroad........ » see] 4,339,000) 2,800,000 
Norwegian &Foreign Govern | th 7 1789,000 
+ ment yecurities............ 732.000) 19 he 19,000 + a TD <srerocenenonesens 1,696,000, 1, 
1 ween, *->---~—-egenana Sey Sees ee Ec —- Cireulation........: eseeeee | 24,456,000. 23,865,000 
it Notes ir‘ circulation ........ 22,687,000, 22,599,000 17,023,000|+ 88,000 + 5,664,000 | Deposite ...-.+++++--sr+r-+++ 5,758,000 4, 
; : Deposit. at notice .. eer epdeehio 4,323.00) 4,443,000 _ il 454,000" — _120,006 — 7,131,000 In the above tables the Russian rouble is converted at 2s < the 
i) The right of issue of the Bank of Norway is calculated at—(1) The stock of : 
: - 


ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Sw. = 
kronor at18 per £; the Norw kronor at 18/15 per £ ; the franc, lira, a 
at 25 per £; the yen at 10 per £; and the American dollar at 4s, and Peseta 


gold (coin and bullion); (2) the available balance abroad up to half the stock of 

at old; (% the balance with the Sveriges Riksbank, Stockholm, and the National. 

f anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milligm crowns above the -tock of gold. 









































































































LONDON RATES. 
ih ; BANK OF SWEDEN. one it ee ee 
tn ee & 2 = — a —ennenem ee me es ca ee ee 
i Nov. 30, | Nov.23,| Dec.1, | Last | Last 2.15.14 if Is : 
ie | 3gi8.'| 1918 '| 1917." | Week. | Year. 6 | 8 | s2]cs|te & 
aE Asses ed Be PE AS a r: oo AZ| 82 | 22 | 22 | $8 1 
HE Nt .. cxsnatanmbenienionnedll 15,742,000. 15,474,000, 12,577,000 + 268,000 + 5,165,000 ons a je yp a™ g3 
f Balance abroad and foreign | i i gaa EES | ee | ee | eee | en fees 
| ie Ns. dee caked teaeaeieadel 7,547,000, 7,137,000, 6,940,000 + 410,000 + 607,000 | Bank rate (reduced from 58% Apri!) % | % | %/% 1% 1a la” 
Vie 8wedish and foreign Govern- JD <tonbes eueaeonee seedooosst © | § § 5 > 5 5” 
a ment securities ........... 6,972,000 6,694,000) 6,°81,000'+ 278,000 + 591,000 Market rates of discount :— | 
iY Discourts and loans ........ 20,422,000; 18,218,000, 10,608,000, + 2,174,200. + 9,214,000 60 days’ bankers’ drafts..........| 398 4 3y5 +} 3 3) Sve 3] Sy a 325 3 
yi 4 LIABILITIES, . 3 months’ do.......cceeseveeeee-| 34 3 3 3s 3a 4 
i, Notes in circulation ........ 43,555,000. 42,536,000) 29,977,000 + 1,019.000 + 13,578,000 4 months’ do .......+..- coccces-| 58 te 3 tr 3 fs| 34 3h fe 3 * 
ae Deposits at notice ...... -» 7,364,000 5,368,000! 7,269,000) + 1,996,000 + 95,00 6 months’ do....... isin dati ovccee: te\ 38 fs) 35 oe) 34 34 th) 3h % 3? 
a — [ree es . Discount (Treasnry Bills):—~ | 
IMPERIAL BANK OF GERMANY. 3 months (£99 2s 444) *.....0000-) Sh | 3 & | 3 
z seal 6 months (£98 58 1id)*.....000..) 34 | 3 3h | Sy 3 4 
| Dec. 7, | Nov. 3, | Dee. 7, | Previous | Last Yea: Loans :—Day to day eeresecececssess 24 3 | 24313 3 3 3 3 
j 1918. | 1918. | 1917. Return. a. Short.. oe ececccescoce ecccerscceccces: | 3t 3: ut a 3 % 3% 
Asses j £ ' £ i £ £ | £ Deposit allowances: Bankst ........| 5 | 3 3 3 3 3 3 
iG an inenakdiicausaill /115,394,000 115,418,000 120,234,000 24,000|— 4,840,000 | Discount bouses a8 oallt ..........| 3 3 3 3 .. ean 
Bilver ..........--ssss+++-| 1,011,000; 1,003,000} 6,995,000) + 8,000|— 5,984,000 | Ab motice ti) .....--c-crecereeereeel 3 . Se 3 fe ie 
Treasury notes .......... 19¢9,728,000/200.248,000) 53,517,000; + 9,480,000} + 156,211,000 | ————___________ ————— 
Bills discounted.......... |1108005000 110667 300C|507,281,000 + 1,350,000/+ 30,722,000 | * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918, 
LIaBILITIFS. | | | Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb 14, 1918, 4 Lowered 
Notes ‘nu circulation...... 958,773,000 950,494,000 534,552,000 + 28,279,000! + 424,221,000 from 3} per cent. to 3 per cent. on June 5, 1918. 
I aig aaa 510.61 1,000.534,150,000) 301,843,000! — 23,539,000) + 208,768,000 ; : 
Seciacaa secon ——— Comparison .with previous weeks :— 
f NETHERLANDS BANK. 7 7 — - —___—_—_ aie 
i, > | Cs 
ny | Dec. 7, | Nov. 30,| Dec.7, | Previous| Last 53 | ae tte. 
ae 1918 | 1918. {| 1917. eturn. year, 3 ths |4 Months |6 M onths 
‘ iaieais . < < | ‘ t 23 | Meathe.} : ame onths § Menthe M -|6 Months, 
. Coin aad bullion—Gold ...... | 57,698,000! 57,783,000 58,292,000 85,000/- 594,000 % % — 
rR a Silver ....| 688,000, 686,000, 569,000 + — 2,000/+ 119,000 a s |,% % * 
; Bi: Discour'ts and advances ...... 30,098,000; 31,470,000; 13,567,000; - ane + 16,551,000 3% *| : 34 % ; 4 
=e LIABILITIES, 
; : Notes in circulation .......... 89,363,000, 90,180,000 72,305,000!— 817,000) + 17,058,000 3 + . ¢ ‘ 
; a roa 6.024.000 6.167.000] 4.236.00 — 143,0°0|- 1,788,000 3 3 : 
at ee anne egy man amen 3 
aw BANK OF SPAIN, sd] Brees? | | ‘ ‘ 
i | Dec. 7, | Nov. 30, | Dec. 7, ‘Last | ‘Last. 7 | 3 te # $ ; i 
His | 1918.’ | 1918 | 1917.' | Week. | Year. 13 | i 
a alas . . c | Fe Fmee, 6 ccovel 4 & 3s ltt te\ 4 4 
fe & ‘ | 325 3 4 
Ae a 89,152,000 £9,131,000, 78,5%2,000'+ 1,000! + 20,550,000 oe se FR 3 
Hi SD acech cetera ced 25,860,000) 25,855,000 28,°95,000|+  5.000|— 2,735,000 | 20 «+= . 5% 
a if Loans and discounts ........| 49,465,000) 47,054,000: 35,450,000'+ 2,411,000) + 16,015,000 
ie Sponish 4% stock .......... 13,777,000, 13,777,000 13,777,000 * o 
iy Treasury bills ...........00. | 6,000,040, 6,000,000, 6,000,000. 5 FOREIGN RATES OF EXCHANGE ON LONDON. 
Fibs LIaBILITIES. ian _ — tiie ails 
i Circulation ...........0cs00- 130,313,000 129,351,000 110,242,000 + — 962,000! + 20,071,000 l | Rate Rate | Rate - 
ee NG on ciao ee ae aeee | 43,309,000, 44,157,000 37,8°5,000\— 848,000! + 5,454,000 | Dec. 20, Dec. 13, Dec. 21, |Usance| Par, 
if —————— —_—<—$_<$<——$ $$$ | 1918, isis. | Ashi. 
a UNITED STATES FEDERAL RESERVE BANKS. _ | Paris .......-jframes to £1 | 25°964-98 | 25 * 963-975 | 27 * 20-22 |Cheq'es| 25°23 
, 4 | Dec. 16, Dec. 9, | Increase or Berlin 9neeeess marks to £1 } ee ee ° Sight aw 
- 1918, | 1918. Decrease. Vienna ....-- krone to £1 | ° ee ee Sight | 24°02 
if £ £ £ Amsterdam . morte to 2 } ” ° 9 11°14-21 | 11° 00-05 [Cheq’es| 12°107 
Hi Total gold reserves .............ce.seeeee-00 415,702,000 | 413,480,000 | Brussels ..... nh ty EE Sf -. owe fae 
i Of which held by banks .......s..ss.c0scee. 165'982,000 | 156:306:000 |+ S{676,000 | Christiania ..lkroner to.4! | 16°2492 | 16-97-17 02] 16-1650 | signe | Us 
eh egal tender, notes. silver, &c. ......... 11.152 | 7 z Stockholm....jkroner to £1 | 16° 07-17 16 * 37-42 14° 40-45 Sight | 1819 
HE: g : SEI, ertcancaatelens 152, 10,794,000 |+ 358,000 7 
Ue Bills discounted for members of F.R. Banks, 369,892,000 | 372,756,000 |— 2,844,000 | Copenhagen ..|kroner to £1 | 17° 58-65 | 17-65-68 | !5 0003 | Sight | 18159 
uh Bills bought in open market ...............- 73,338,000 | 74,302,000 — 964,000 | Petrograd ....jroubles to £10 - 461—365 | Sight | 94°57 
Bh Government deposits ............0.ssss000005 32, ‘22,000 | 37,072,000 |\— 4,750,000 | Italy ...-.+. tire to £1 | 50° 25-374 | 30° 25-374 | 39°70-75 | Sight 
a Total net deposits............+s0ccccccsseceee 334,545,000 | 340,870,000 | 6,324,000 eee . men ee -. oo =: oa 2 = - —_ . 
Fed l - : ;: : ah , 7 , , R ; TIG saeeee pese } 2 " : 
ie punsrel sesseve notes in catual cizeulntion ..| GOASIE N00 | SILTUNIED (+ SAR 00 Lisbon | cecal pence to mils. 34 ~344 ae 253—304 Sight 
or ; Alexandria. ... tres to - }- “73-3 ght 
+h BANK OF JAPAN. New York.....|dollars to £1| 4-16y4—f» | 4°16%—de | 476A—de | Cable 
Ea - om & | Sent, | Mou de, § Epevines Montreal ....\dollars = 4°B5:—84g | 455}-—2 “174-773 rr wn 
e alin isis.’ 1918, 137. Return. Last year = te Janeiro tt ise es Sa 90 days is 
De. Gold and silver.............. | 68,151,000] 68,215,000) 62,222,000| __64,0°0| + 5,929,000 oe “ a lotr oat" rate eis 
ie. SS petetennncnenaics | 1,959,000} 4,735,000| 1,074,000|— 2,9776,00(|+ 885,000 | Lima ...... Eng.to Per.£1) 7; dis 14 dis , 90 days| Par 
Hf Advenen.......-.... iwciial 40,064,000) 41,460,000 18,588,000}— 1,596,00() + 21,476,000 | Caicutta......\ster. to ruper| 1s 664 | Is 6-6 Is55aa | T.T. ne 
1 F i te ae bs | 82,751,000] 88,525,000) 60,275,000|— 5,774,000] + 22,476,000 | Madrac’ *..-“leter. to rupee! Is cena | te ona g 1 ieseed | a: | ine 
i Government deposits....... poe eaael pastoon 57,449,000! + 2,194,000) + 49 667,000 Hong Kong. **"leter. to dollar! 3s 4a 3s Sad 2s Lad T.T, aa 
: Private deposits ...........-| 3,552,000, 5,224,000) 6,054,000|+ — 308,00C|— 2,502,000 | Shanghai ....|ster. totael | 58 lad 58 ld 4s 3d T.T, | o 
Singapore ... jster. to dollar, 2s 44-24 2e 44-44 dn 4-454 T.T 
BANK OF ITALY. Yokohama....|ater.to ven | 2s 2d-24d | 2s 24-5 2 19-200 | T.T. 
roe ae | Sept. 30, | Sept. 10,; Sept. 30,; Pevious} Last 
iis. | t9i8,'| 4917. "| Return. | Year. LONDON COURSE OF XCHANGE. 
. Total ee 41 639,000 40515; | 33,598 | 13% . 
I cach entcabcinnd 639,000! 000! 39,598,000 4 1,126,320)+ 2,041,000 
PEIN -ccscntacaddsents | 30,838,000; 30,888,000, 25,576,000'— + 5,262,000 On Usance | Tues., Dec. 17. | Thur., Dec. 19. 
Foreign bills .............0.) 885,000] 885,000, 833,000) it. + 52,000 | orem Th Ba 
SOE. schtvnsmmsesiiinane | 28,442,000) 22,172,000 13,875,000’ + 6,270,000! + 14,569,000 | Amsterdam and Rotterdam..........| Cable | 11.15 1).20 | 11,16 
Government securities ...... | 8,604,000; 8,652,000, 8,786,000 ~~ 48,000: 182,000 ee ere nom nom 50 
LIABILITIES, | | DEERE . nccccccoveseeaneesetissenss See eS BS 27.25 ae 
4 Note circulation ............ 342,183,000|328,871,000 199,396,070) + 13312000) + 142,787,000 | rerum ... ccccccccccccccccss | Candie | 25.96 2.98 | 25.96 1 
SND acwadeisbiekasanaahdl 52,913,000! 53,154,000; 39,025.000/—- 241,000} + 13,888,000 | Dit80 ......cesceccescecseceseeeee| 3 Month] 2635 26.10 a4 a0 
it SWISS NATIONAL BANK Swineerland "ssscsssclicclscccccsc |, Gable | 3343 60 | AO BE 
it os ; EE Soscnectnan 3 Month} 2345 2560 | 2540 238, 
a |} Dec. 7, | Nov. 30, | Dec. 7, Last Last Italian Bank places .. e 30.25 30.574) 3.25 
: 1918. | 1918. 1917, Week. Year. Ditto ee ee mw eeeeeee 3 Month. nom nom 
i. ASSETS. £ £ £ £ £ New York ...csececscerees e 476g S7FR wt 
; Coin and bullion—Gold...... 15,112,000 15,151,000} 14,004,000! 39,000) + 1,108,900 | Ditto .....sseceecsseeeeeeeeeeerees| Demand 47q 473) 477 
— Silver ....| 2,262,000 2,263,000) 2,129,000|\—  1,000\+ 133,000 | Madrid and Spanish Bank places.... -95 
‘ Darlehens-Kassenschein .... 251,000) | 


455,000\— 8,000 204,000 
11,110,000|— 9,000) + 12,321,000 
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Cable 
- 259,000 PER RRR ERROR HERE Hee 3 Montb: 464 47 
A Discounts a d advances .... 23,431,000, 23,440,000 


Ditto 
Lisbon and Oporto 
Ditto 
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ee Cee ee ee ere eens e 344 
esis a 3 | gueatiaheanetnenerenevosescasssees 3 Montb . nm 188 it 
o n cire OM cecce eee » 37. 3,000 24,765,000 = 1,103,000) + 11.515,000 peu agen POPP eee SSE CSET eee Cable . . 16.8 
DOMIAS scsivestisncontaniala Ory 79,000| 3,605 2037 1,000 | Christiania...........ccccescsseeeeee| Cable | 16.75 16.85 | 16.86 1627 
— = M thi s = _ . = = See roesreoveeccoosoooqsooooes 3 a 15 98 16 08 Oe 
bt. e Monthiy Statement o e Swiss Federal Loan Bank (Darlehenskasse) tater seenesecetecceesess onth- nom oR. 
, shows that up to November 30, 19)8, total issues £1,138,000, hich £259,000 | Calcutta and Bom ecscececcecees | Demand| 1/59 1/58 1jsa8 
was held by the Swiss National Bank. = - ™ Ditto SOCCER ORR eH RHO e Eee days’ 15% 58 
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psaschange. Silver: The market is quiet, as it usu 

this period of the year. On the 13th inst. the Treasury fixed 
as the official maximum price. The ‘Shanghai exchange} British BuRMa PETROLEUM COMPANY, LIMITED.—A cablegram 
continues to fluctuate slightly. A shipment of $3,000,000 of has been received from Burma reporting that the total production 
of crude oil by this company and the Rangoon Oil Company, 


bullion, the largest consignment ever sent from America 3 

recently’ inten aoe ae to the Secretary of State, Limited, amounted Lo 795725 barrels for the month of November. 
tta, India. From the Indian currency figures given below ANGLO-EGyPTIAN Ol FIELDS, LimiTED.—Gemsah production for the 
aaa a : tdi the sth inst. bas week, 20 tons (last week 21 tons); Hurgada, production for the 

: n that the silver holding on the 5" t week, 3,363 tons (last week 4,481 tons). 

os 56 lacs, as compared with the ene ne EuROPEAN OILFIEILUS CORPORATION, LIMITED.—Production for 13. 
rst time that a decrease has been reported § weeks to July 13th, 602,500 poods (9,713 tons). Average per week, 
7th last. From that date the total silver holdings had | 46,546 poods (747 tons). : 
“Sunted steadily in 20 successive returns from 1,481 to 3599| UniTED Britis OIFIELDS OF TRINIDAD, LimtteED.—Production for ; 
week ending Wednesday, December 11, 1918, 1,083 tons. 


; FOREIGN RAT&S. . 
. Inpian Currency Rerorns ; 
‘Changed. oo mere Bank Rave Market. (In Lacs of Rupees.) é 
asses A0g: 20,'14.- 8 ve oe | Swiss Bank % = =% | Notes in circula: roe. Dec.7. Deo. 15. c 
000 i eoowoer® Deo. tS. : or = mpg intat-on veers oo 3,'18.. eae Reserve in poscncyrer eee ‘a + eeeee 14,076 ee 14,255 ee 14,473 : 
me eee iy Tass. 48 cc se | Lindon Sc200007 Senctectacs ett, (iti aie 
~ ° 4 oveee Jan.15,'14., in and without India) 3,419 
eooerer Aug. 20. oe 5 ee 66 Stockholm sees Jan. 31,18 an Gold i j ay % s 3,599 ae 3,543 5 
000 pease 0° Nov. “1T.. 53 i ile Christiania an Dec.is "17°. 6 ee ee Gold coin and bullion in India eee 2,045 ee 2,044 °- 1 968 * 
a. feat i daly e4.. 6. -. | Copenhagen:::, JulylOib.. 6 2. 2: O coin and bullion out of India 12 .. ae 
00 CURRENT RATES OF EXCHANGE IN NEW YORK. a Sena 7th last the total amount of fiduciary reserves 
= die Irvine National Bank cable the following exchange raten -.. uthorised to be raised from 8,600 lacs (of which 1,000 lacs. j 
‘iah The ee  _———_——_—_— ates : will be in rupee securities). The amount of these securities in the 
ote a . ei Rate Ria: F teach tee sd —- “ 8.950 aaa 9 which 7,950 is in sterling securities. 
New York on Level ©.20,} Dec. 5,|Dec. 12 |Dec. 19 x 10 anghai on the 7th inst. consisted of about i 
*| 1917. | 1918. | 1918. | 19g.’ | #7:999,000 ounces in sycee an 
————— — pared with about asfanh pet mags boca A : a i 
c a | Dollars for £1 wae | {7i2s| 4m3 | 475 | 47s dollars on the 3oth ult.” — i 
i, Cable. «see : ° 4°7645| 4-7] On A $ 
3 Cheques .++++° 47515, 4°7560| 4757} 47-80 | oo “Usust 9, 1918, the Treasury fixed the minimum pri 
; ersaseoeee® 5°73 ~ * . ; . price of 
3 Pari geoooes | a a $1. | sag 1s — 54575 54560 aa a - montane enn but raised the price to 49}d i 
mee ME BD ensccoceoeee- ire for 834 | & : 1 ugust 20, 1918. 
% A Jeaageceoee Cents for 1 peseta | 19°30 24°10 19.88 18 o price was fixed po 834 : eS hn November T3s 1918, the i 
ipsterdam......-- | Cents for 1 guilder 40195 | 44:00} 42°00 | 42: = —" n December 6th, the price was 
Petrograd .+++++: Cents for 1 rouble | 1°50 | 13:00 | 1¢nom| 1¢nom oe reduced to 487d. { 
; Gopenhagen vee) | ak - ( 32:10 | 2680 | 27-0) | 2685 Comparing with previous years as follows :— j 
Christiania .. e roner 50 3323} 275 | 27-95 | 2750 Dec. 21, Dec. 22, Deo. 2 ; 
* — Ta Cexts for] drachma! 19: i945 rot ae joo 1912, | 1913 1914.” pres” ie. OT ' 
seeeeeeeeees - “4 19°35 19°35 . * . ° « 1917. 
saccese- Cents for 1 yen 49°85 t} , Cine ee 1s 
. Hoehne ~~~ | Conant rMextcan 8] 6855 | 6 | : - 62375 | 52 40 2613d 4. 229d .. 2535d .. 363d .. 438d 
NEUTRAL RATES OF EXCHANGE ON GERMA NOTICES. 
. NY, The Ba ! 
———— nk of Montreal have opened branches at Vorigi 
origin 
par | Rate, | Rate, | Rate,| Rate ee Saskatchewan, and Ethelbert, Manitoba. . 
rs Level. Dee. 18, Dec. §,)Dec, 12 |Dee. 19, | ;-. be Scheme for the amalgamation of the Bank of Liverpool, 
Ast 1918. | 1918. | 1918. oe ane Marctin’s Bank, Limited, under the new name of 1 
paar Florins to 100marks| 59°26 | *42¢5 | 29-7 e “ Bank of Liverpool and Martin’s, Limited,” : 
Switzerland ...... |Francs to 100 marks | 12345 | *78 00 e238 28°65 | at meetings of ahecebold f be Limited,” was confirmed 
io ....) oie W ers of both institutions, held on 4 
Stockholm ....++ \ [ence to 100 marks| 88°88 | /55:20 | 43-75 <n ednesday last. : ‘ 
* Christiania... I. | 4500 42-00 : 
Commonwealth of Australi d ; 
= Dominion of New Zealand Union of South Africa. ____ TRANSVAAL GOLD OUTPUT STATISTICS. ‘ 
- lan don on Nl Australia and Dee. 21, 1918, | Oct. 26, !518. pinii abies __October, 1918. November 1918. _ 
a ndon on South Africa on ; é 
New Zealand. London. | im tf Est. | Est. a 4 
ew ~ a on London. | South Africa, London. Yield. Profit. Ore. Yield. | Profit ‘ 
. ling.| Buyine.| Selling. 4 
Sl heen Buyi s : ; £ £ Tons. BS es : 
- uying.| Selling.| Buying. | Selling. eS, ee shares) .. 13,805 932} 11,80) | 12,409 2,093 ; 
pa tememeny F nee Barret (10s shares) .......-.-.. _— oa ~— ans : 
Tg sais 2 ee] 9 & isl SOROS | Brakpan neces eccccsce, 82,424 | 17,724 | 45,000 | 80,252 | 21,052 4 
mai. City and Suburban (£4 shrs.).... 50.527 "163 | 16.490] 34 4 
ee Se a ee ee a= | a teetectinatvecacce 20 BS | Uoso0 | acess | antes 
F : eo ig || meni a cco | Boot | Toons | $.a00| trae | "So 
> a) > 1S Mines (10s shares)........ $10 | 64151 | 8,183 | 41,700 | 61.658 | 3.226 
— S ian 147,000 | 202,038 | 31.484 | 131,000 | 184.664 | 15,537 , 
— as 4 as Durban Roodepoort Deep ...... 37.719 | 2,191 | 25.300 | 37,602 | 2,002 
1o 55s. eee eat ceca Dentin’ Scere nena nenetialense cian | SOON  scccce, 113,000 129,742 | 11/080 | 112.000 39) , : 
* Dec. 18, Ferreira Deep. ..........00-+., f "695 ; 139,785 | 12,066 : 
“ Geduld Suensictinn ssaiinameuiel Shas? lage 31:00 eo see ‘2448 
| INDIA COUNCIL DRAFTS. Geldenbuis Deep ...--00...000 58.627 | 1,419 | 45.300 | 53828 | 9936 4 
There will be no sale of India Council drafts until further | Glenesirn beiteeceveteontneenesii 11383 “Sab 11°50 9/885 1,58 i 
- notice. From the commencement of the financial year to the oa vocesneunten et ameee | a Geel meee t iaeee 1,517 } 
) aesing ot October ne = total of bills and trans‘ers sold is | Government Areas. 2222007] abeSoo | avoids | 8308. 1001000 | 187273 | 80,208" 
15,20,00,000, realising £11,292,834. Up to October 16th of eriot, NOW ...++++eeeree. sete 16,023 | 281d} 11,290 | 15, 4800 g 
n . 3 a DUE. . cc ctencetcncecceceeness , c 
— year the amount was Rs.30,30,00,000, realising Kieinfontein, New ee avant | ea'| aeaso | goes | 2633 
, ight Central ....ccccccccees, : : ’ “ : 
3 39 Knight's DOGD ccccvcesece etastiod 65,699 tee 72900 ee 491 TO f 
j BULLION. Langien te Eistate........4+ a 59,520 | 34,617 | 44,260 | 56,292 | 15,728 ; 
The gold movements to or trom the Bank of England are no | Meyer and Charlton ........--.. 40,001 aes, 4 39608 | 23,832 i 
announced. For the week ended December 18, 1918, the | Modderfontein B. .-...-.... 114,164 | 57.827 | 96,300 | :06,565 | 51.244 ' 
stock of coin d bulli h : odderfontein Deep Levels.... +1 °5,t09 | 41,000 | 83808 | 47,675 3 
in and bullion showed an increase of £574,245 | Modderfontein,New (£1 sh;.).... 164,496 | 40.485 | 730.0 | 164,155 | 90, { 
compared with the previous return. New Unified........... sso 12,221 | 2,286 | 12,100 | 11,802 | 2,208 : 
; Mourse Mines ..........-00---.. 52.364 | 1,611 | 34,500 | 44,826] 4,288 i 
E — Samuel Montagu and Co. write, on December 19th, Seeeneene aw seeneeeeseeeserees oo a 1,3°3 | 17000 | 15,365 | 1,401 ‘ 
= e vee | S TEMOCOSS os erccce Seen teers eetteas 3 5 
w follows: — “Gold: The Bank of England gold reserve | Randtontein Gentral......... *::} gogo {13987 | Libor |1s3r00 fiariieo | aaos> 
its note issue shows an increase ot £819 815, as com- | Robinson (£5 suares)...... penton 36,800 | 39,289} 1,:°2° | 35,000] 41:846] 4,012 > 
pared with last week’s return. The British Bank of South eee Sacre ee teen 28 as 6,96/0} 40,500 | $5,653 i 
coc ates that the position of the Argentine currency was | Rose Deep... esse _eceavecesoee) SS | ams Z4sb] 240) | 21095 | 3.2676 
, Aug 31. 1917 Aug. 31 1918 ere SD a ccandieninanibias z 
Gall in Conversion Offic xs ° . ol, . | Springs Mines .......0-eee.ee0e- ' & 
e Buenos 5 $  sicneniadineseie 9:950 | 23,700} 7,517} 2,100} 25,846] 8,475 : 
REE 261.595,586 29 261,598,114.06 Trausvaal G.M. Estates ........| 131.0 | 24,950 | 6276 475 «se 6,3366 -- ff 
4 Goldin Legations abroad ......  55,254,375.62 .. 117,454,424.29 See es Bethacsssesesesce S700 | 98503 | 60,130 | S230 | o4'952 | so.ose 
Hiking « total of a oe | ttn nacisceee | 998] AM] gel Bae ae | dae 
0 ee eeere eee eseee ‘9 . ee ’ ¥ 7 Beet os. & ¥ . : 9 v 
‘ o 316, °9 957.91 Wear Rand Consolidated "<.-... zTlso | 30690 | 2.45% a'00) | ae'b | Saez 
itwatersran epeveccess 2,593 “a ; b ¥ 
. Against a paper issue of........ 1,013,151,777.35 «+ 1,154,455,819 29 | Witwatersrand (Knuhi’s) . Si 38 31,00 Sanes | aaiy 
; ; : : 7 uter ..... ilinaevigkabieiis 4 ,270 | 33,420 | 4,32 ‘ 
Carreocy : A New Zealand Finance Bill provides for the issue} ———————$ $$ pal encremnieeleenne ws ; 
58notes. We understand that there is a great scarcity of (b) Loss, :, ; 
copper coinage in Melbourne, where people are giving postage : 
. ally is OIL OUTPUTS. 
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No traffic returns of British Railways have been issued since the 
The Governmen 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 



























































We ‘Present Gross Receipts for Total Gross Receipts. 
yy Name. Period Ending) Mile- | Weekor Month 
y | age. oe. | +or—| ia | +or— 
| i Iepian. | 
at Rs. Rs. Rea. 
af Awam Bengal ....| 3 weeks|Oct. 19 892 8,294) 3, 72,504) + 13,039 
oe Bars! Lt. Ry...... | weeks 26 118 18,100}+ 2,800 4,66, 25,7: 0 
an Bengal & N. Westrn) 5 weeks 19, 2,069 + 88,1 11,22,'80}4 2,835,786 
‘ 1 Nagpar....|28 weeks 12) 28,696 + 28, 3.39, :8,946 35 52 499 
on Bombay, Bar. 0.1 10 weeks|Dec. 7) 2,873 —167,00C| 1,38,76,000]+  _ 4,15,000 
_—  . . . .  £Sarma...... 29 weeksiOct. 19| 1,342) 4,65,849/4 93,120) 435,15,017)+ 22,05,380 
it Delhi Wmblia Kikalio weets| Dec. 7} "336 | _"8830|— 16,290] 8,77,8 0\— 9 SOL 
| Hast Indian .. 10 weeks 7| 2,767 308, Xc} 2,62,90,. 00 36,22,000 
i G.IndianPeninsula|l0 weeks 7 «35,1224 80° |—114,70C} 2,02 65,0.0\— 1,58 BBS 
ai Madras & 8 Mabr.| ¢ weeks|Oct. 25, 5,152 | 2,036, "35, 18,0 0 19.025 
ik Robilk’d &Kumaon| 2 weeks 12 259 1,921 | 78,93%|— 1,921 
oii Do La-knw-Breilly|26 weeks) sept. 3 | 287 | 16,75) 15,6..]3-\+ 8,0: 490 
Th South judian. 3 weeks Oct. 26) 1,829 | 1,795} 2,03,97.2 3.256.961 
: Sho Peniahimnth! 4mnths | july 31 716 | . —112.429' 49,36. Sonl + 9,22 886 
Pe H ? 12 days return. ays return. 
} PCAEION. 
wee N 
ARYWRNTINE. | 
, | ‘on | Ke / soar “16% 
He Argenyine N. E. ..|23 weeks|Dec. 7 752 8,20) — 1,6. i ‘ 
tf Argenjine Trans (22 weeks| Nov 3 lll 4,110— 1,190) 69,750! + 1',150 
. B.A. and Pacific (24 weeks|Dec. 14) 3,536 | 108,000.— 1,000) 2,722 000+ 1,102,000 
4) B. A. Gt. Southern 25 weeks t} 3792} 135000 210%) 30 204)+ 1,:02,000 
| | og eke] | $80013 TEER) Seal? duran 
ne B. A. Western ... 12s weeks! & i | 000} + 27,000) 1,570,000) + v7, 
ie + | Net | 1600\— 10%} ‘quzols 2 5,20 
{ cost Cent.) 4mnths/Cct. 31) 190 | 41,7530\+ 27,255 165,89 | + 78, 108 
‘ Cen Argentine. 2¢ weeks| vec. 14 3,305 | 136,00} 14,00C) 3,°98.BX./+ 1,168,100 
' Net | 10,0C|— 32.9% _'551,00.|+ "152,396 
‘ Cord Central . (24 weeks) 14 1,205 | 44,500) 4 10,640) 1,105 24) + 402,480 
: Batre... 25 weeks) 7 BBL | = 20,100) + 2,700) 450,24) + 176,00 
; | | | | | } 
; Byasivias. | 
; . | } j 
i Srazil;Gt. Southn.! 3 mnths Mar. 311 Ms43,600 1,4C0 160, 100! ¢ 14,790 
iragil;Railway.. § mnths) Sept. 30) 3,530 | Ms49i400C! + + 48 3,595} 44,298,000; + 8,059,176 
Gt. What. of Brazi' 49 weeks|Vec. 7 1,010 | 2 ,000i— = 1, 20 758.5 84,950 
Leopordina....... 49 weeks! 7| 1,832} 36,4834 5.454) 1.5 4837/4 62.026 
; ™ $M ...20200--| Smnths|/Sept. 5°) 1,180 Ms218 8000) — 230,957; 17,624 Wu) + 62,41 
; POBINED .cxcsccees | Smnths 3O) 766 | Me38ii000!- 381,097) 24,45,000\4 1,285 691 
‘ San Pealo ........50 weeke|Dec. 15) 1534 4245 5,955 1,52 .24— 19,710 
Me: Sor es: 9S mnths/Sept. 30) 1,003 | Msl72800/— 124,570, 17,265,000} + 2,384,370 
ets. State c. Bahia,8.W)11 maths) Nov. 3) 62 | Me95,000+ 10,00 907,000 | — 54,000 
4 | | | | 
cf Curyeax AND | 
F Papovian. i | 
; | | ' 
a Sntofyasta .. 8 weeks\Dec. 8 838}  39,920— 9,450 2,281,725) + 151,505 
38S Araucg..... | month /Sept. x) 644 M40li¢ 2,60 ie 
ou ry Nitrate (2 weeks). "|4a8 weeks|Dec. 15) 366 | 30,3 2 li + £5, 386 
ok! Peruvipn Corp... | Smnths|Nov. 3.) 1,058 | 8897,J:0|—137,700) 4,962,7°5|+ 24,455 
“ Taltal ¢ rebneeends | 5 mntis; So} UBL | 16,718) — 12,20.) 93,166 — 22, 162 
a f 
aw (ous | | } | 
a 14 | 
+ ( abang Jentral ... 124 weeks! Dec. 14 362 | 16v7i— 719 332,381 + 47 8% 
oe ilavang Central ..\23 weeks 7 C 8,65 265 199,25 |+ 26,179 
San L nitee of Havana \24 weeks 14 681 | 24,75¢'— 125, 166 1,045, iu7 + 131,129 
‘eae Weet @ Havana 24 weeks) 1% 155 | 3.481,— 4,483 166,447 — 7<6 
' * } | i 
7 f Ungevaran. | | 
ie Centray Uruguay. 126 weeks|Dec. 14] 272 | 2594614 6.8% 470731 + 1,085 
aH Urug.( Rast. Ext.) 2¢ weeks 14) Ska | 6,075; 377 105,251 — 5,7 6 
Hh. ©.Urug (Nrth. Ext) 24 weeks! 14} 185 | 4.0 275 84,457 + 15,516 
oe Uru (West. Ext},24 weeks, 14, all) 355:+ 1,°08 §9,3.9 + 11,550 
+ Midland { Uru way .| Smnths|Nov. X 519 | 2isi— sO 5 71,015 ¢ 8,532 
; i NortheWest Drug.) 5 anths) 20} 113) $23,04)— 4,025 145.500 + 15,909 
be Crugagy North ..| 5 uunthe| So} 3] BSI — Bt $,325'+ 772 
ie: ’ j 
te Orne} Fonates. | 
a s\coy fnd Gandia. Iso weeks} Dec. 14 B3 | Psl0,00\+ 3,35¢ 423,20. 116.970 
Hi is aah sebereebaned Li maths] Nov, 30) 15 3,144,— 2,468 47,050 + 6.185 
Hf ae, 4mathslOct. 31 136 | 6,50 |— 3,027 W,906)— 12.965 
Rg vlompian Nat. Ruy) 9 mnths! Sept. & 86 | 11,78 | + 740 112,140) + 5, 99 
m7 osta Rica .......| 3 mnths} x 189 | 21,856) + 9, - 6/62 + 27,735 
if D wadf Extension} watts} Nov, 30} Tl | 7, 90} SLOn\— 7 luv 
e “eyptiiu Delta... 135 weeas| | «859 | $15,653) 2.657| 258 38\y _6hwal 
cy (t.Soythn of Spain/s9 weeks|Dec. 7) — 104 | Pei30,05<! + 101,139 2,6.9,c09|— 1,309, 950 
x jutergational of! 9 anthn Sept. 3.) Gross | 35,594) + 1,782) 400,5 «|= 18,770 
+ Jeutyal America| | Net 6.941— “349; 196,70 \— 21,138 
a L.aGu@ira&Caracas| 1 auth Nov. 3} 235 4,7x|— 1,72 65, 230) _ 17,290 
by ase) qUscarshaui| 9 muths|ept. X} .. 17,627) 6,99 155,962] + ey 
2 STAR gAy Centra! ./21 weer st Nov. 23 255 | 4,070! + 93. | 75 910) + 
Piraetys-Athens, &c) 7 month isjJuly js Ds1312526 + 355,945 7,541, 210) & L155 
F acrlg Uavelio, &c./1] mths) Nov. 5} b) ZBAi— a, hdr} si mni— 5,144 
Salvador ..... j@ weeks! Dec. 7 106 2, 8.) 4 sn ee i+ 4,091 
Santa, fe Province, . i ‘ ; - 
Freych Railways! imnth |Nov. 3) .. | 166,056)+ 32,179) - as 
Seinaiya & Santiago! Ul mantis $e a 7,00 14 2, Lot} $3,620/— 12,83) 
‘r w Omuthe! Oct, 31 112° 7B '+ Doane 126,918! + 13,626 
3 10 days return. 
, CANADIAN RAILWAYS WEEKLY STATEMENTS, 
i ¢ ‘ | Present; Gross Receipts | ae 
he Name. Period. | Rnding _ * |= Week. _| Total Gross Receipts. 
i m 5 g | | MR t-ee | ef oP ae 
i ¥ 
ae Uanadian Northern|23 weeks! Dec. 7 9027 | $1 133,100] + 217,100) 22,711.20 |4 3,211,600 
up ‘anagian Pacific |50 weeks) 14) 13,388 | 63720,000) + €72,00C) .35,792,00 |¢ 3,277,000 
Grang Trunk. . 50 weebs| 14, 3,616 | #234774) + 135,05.) 12,298,994) 2,598,260 
iF ‘ Gnd. Tnk. Pacific.|23 weeks) i 916 £34,403) 4 90. 634,859|— 46,160 
f | | 





. 
v 
. 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 




















( Name. Gross. (|inc.or Dec.| Net. Inc.or Dec. 

4 perenne | aaer 

H 31) B5,175,°%A.\+ 1,255,4x 819,500 + 

1 ieee geet: Ake wee Sis 
a . Ue . 

i Onaadion Pacific® ... 81.6, 6.161. + 2,63 ,U0.| 28,293,00 rr 8,04, 

re Grand Trunk .......... el0ve23,00 | 1,700,760 wel oon 

i. ; Temiseouta ........... ms)" —T = 
. White Pass & Yukos { OF C05 - Bess ad o 

¢ cuseditaetilin ; * . 
Net earnings before deducting taxes. 


tt took over contro] of the 


864 THE ECONOMIST. [December 2 


et _________ nnn en eer 21 1918 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Government took contro! of the Rall at outbreak 
Irish Railways as from January intan of the War, 





ee 





OTHER COLONIAL RECEIPTS, 


Name. | Pro [patie | War Woe set to cree = 














+ & 
lmnth |Aug. 31 610 71,511 é 
; mnths Oct. 3: a7 She ; nt 2 * 
Bcaaraciwenl tao lave Su | ukad\~ sett] | 4a 
mn ug. 112,083 
Rhodesia Katanga) | month | June oe 676 am ~ ' 











Receipte for Week. Receipta 
Name. | Period. | Ending; —— a wae 
= | ¢+e- 918 | tore 








| _ +... 

Chicago, Indianapolis,&c.| 9 weeks|Jul a f | 

Colurado and Southern 46 weeks|N Nov. 21, 262 oni |t nen Ste, 007 , , 8510 
? 
i 
? 


Georgia Southn & Florida| 289 week~ Jul Zi 
Missouri, Kaneas, &¢... Rs wechsldune Se “Lennar 





"1,086.8 , $68.65 
Mobile and Ohio ...... 9 weeks July 21 te ea Sete er 4 1, ; Ame 
Bouthern Railway ...... [22 weeks) 2,930.209/+ 738,30 78,958,544) + wet 


es 
* 9 days return. 


TRAMWAY AND OTHER = WESELE GROSS RECEIPTS, 


en ee rman 




















lp resent. Receipts for Total 
Name. Period. ro ee Mile | Week. Receipts, 
} = | 1918. [+ or =| 1918 | + oe 
Anglo-Arzentin : | 50 — Nec. 16! $23 659,081! + 5,17! S,°8t 
Auckind Elect (2édys)) 4 weeks Nov. 22) 7 oe ‘| we > a <4 
Burnley Cc orporation! l week |[Hec. 16 12 <2,.%6*) + 556 = 
Calcutta Tramways. | 18 week Nov. 30| 564. | &85.849)+ 16,055 i+ 3,312 
Ghathom ie rict | 49 weeks Dec. 5 5 21, vey + y 62,273 — , 58 
cyplian Markets | 43 weeks 5 ° €i,271 476 2,890 — 
—— Corporation) | } : ; —_ us 
ramways ...... | 28 weeks oF 99 £28.6°6)+ 2,191 8°6,8'6 
Hong Kong ...... 112 weeks/Mct. 15} $14.57 1s 1,544 §8 “on ; “ 
Isle of Thanet ......| 12 weexs Dec. 14) £500| + 166) 5,235 4 1,485 
Lanarkshire ....... | 49 weeks) 5} 88h] 235244 489) 173616 + 37889 
Lancashire United _ | 30 weeks) 11} 42 £2 890) + 408; «147,179, + 23,865 
Usverpesl Corpora-| | | 
tion Tramways | 59 weeks 14 soe @20,217;}+ 3,357 13, 
Liandudno & Colwy ru | ’ — i* ~— 
Bay Electric Hly. | 1 week - e218 214 ; 
C.C. Tram ways 8 weeks! 16) Wp] 27149] 1 921 2,468,634 * 
Madras Klect.(2 wks] $6 weeks Nov. 3) ° ‘ Ks 54.527) + s 3| eae ; “ame 
Pernambuco Trams..| 48 weeks|Pec. &)  .. £5.25) + ees 214,535\4 26,625 
Rhondda . .........| 49 weeks aa Te £1.49 + 341! 8.260 4+ «14,80 
Shanghai Electric | $l week-/Oct. 16; .. 8 17+ 254| 1,€34,482/4 $2853 
Singapore Electric . | 44 weeks|\Nov. @) .. 15,385) + 83 611.052 + 43,166 
Re “| 49 weeks) Dec. 5) ‘ #731) + 102) 44,18)'+ 11,68 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





| Present, Receipts | Total 
Name. Period. | Roding | _ i- for'Month. _|____ Receipta. 





1918 | + or -| 1910 | +0r— 


ee 


Alabama Power .... 1 mnth June ‘| {Se —_ met ro 





































Brazilian Traction, Gross, 9,081,000! +1 186,000} 77,730,000! 4 9,200,000 
receipts in mallrels } Smaths [Sept. 30 I{ Net | 3 900,00u}+ $65,00°| 39,840, O0l- 3.678.000 
ae eee .. Ll mothe |Nov. % » s6. a ‘ ae 2 4.L676 + 40,580 
ritish Columbia Grose 0,554 8, 590: 1.4157) ¢ 271,661 
Electric, be... }| #manths [Oet. 3:/ { ioe! Bie sool, aster 352,475,+ 71,39) 
Buenos Ayres La | 
Croze Trams ....) Smnthe Nov. 30] 614 £42,952 + 208,764,+ 19,180 
Burwah Elec. Tram- j 
waysand Lighting | mnth j tept. 3¢| 1450,856) + } oe 
Oape Electric Trams. 4 muths Oct. * & -y ~ cas ce on t os 
Canadian - Western a , 
NaturaPGa; ......) Lmnth | Gross | §72,085)— 72,095 — 4,562 
Carthagena an | | 
Herrerias Trams. 11 mnths | Nov. &| 12 £2,988 — 43,914\— 1,288 
Cataliuas Ware- | 


HOUSES .......4006- lmnth Oct. 31| Gross | 2,20) 4 ee ee 
Chillagoe ........++- Lmnth |Nov. 30] { Gross = = - 
Cities Service Oo.....| Year |Get. a Urous/$t 708,000 + Sorell’ Savin 


Net 81 720,27 + 
Cordoba Light, &c. | Smnths | aug. 3: | £1575 i| 


Cuba Railroad ...... 3 mnths |sept. Gross, $875 S49 + 


| $160, .5>) >| 
Elec. Supp of Victoria 24 weeks | 
Havana Blec. Rail, | 9 mnths 


21,621,v87) 3,251,754 
79, Ss) + 8,740 


Light, and Power 3,472.15 426,042 
Kit Bet) yo |Juy tial 
Keystone Telephone.|(\0 muths ae - + +a 


La Guaira Harbour..) 1 mnth 


re Plata iogiets.. . Li monthe t ae 
ower, , 
ae b ways. *} 9 mnths + ie 


Lisbon Evctric.. ..) lmnth 


Toronto Riy., &c... 
United Electric T. of 
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How would you 


as a Business Man 


answer this question ? 


‘Is 3 per cent. 
i good enough?’ 


| You would say at once that an investment yielding only 
| 3 per cent. was not good enough for your money. And 
you would be right. 


_ Yet there are thousands of people to-day who are losing 
income by leaving unnecessarily large sums on deposit at the Banks, 
where their money can only bring in this modest rate of interest. 


It is far more profitable to take the money off deposit and invest 
it in National War Bonds, which yield (including the premium on 
redemption) from 54 to 538 per’ cent.— 


a net gain 
| 


gy 


[ Seton 


it ee __o) e 


of from 


45/- to 47/6 per cent. 


You can get this extra income without “locking up your money.” 

For the possession of National War Bonds gives you a ready com- 
mand of capital. Not only are the Bonds saleable at any time, but— 
if you ever require money for the development of your 


| business, any Bank will gladly advance it on so excellent 
| a Government security. [he Governor of the Bank 
| of England and the leading Bankers of the count have 


al a 





explicitly said so. 
Invest your Bank Balance 


in 
NATIONAL 








WAR BONDS 


me oe ve 


+ oe > 


“ie deans, 


POR atte) OU OE en 


wn Rlee 
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COMPANY NEws. DIVIDEND ANNOUNCEMENTS.—Continued, 





































































































































































































































































- Other Companies. fn a : 
Marconi Intern ‘tal. Marine, &c.| 5%* |Jan, 15 Wa % a seo 
Maritime ee ahig oa geens 5% . as a tax 3 . ieee 
Mitchell's an atler’s, Ord..... an. x “ : 
DIVIDEND ANNOUNCEMENTS. RoW tee 6° |ian. 6] Less tex «| = 
— Morgan's Brewery .............- es oe a 10 pistol ove” 
Ft. ee Rate Annum, except where | Dividend | Now ijrunswick Gas, &c., Pref...) .. a Less tax piel oo 
marked % or stated in Cash. for Whole | North-Eastern Breweries ..... -. |Jam. 2) Tas free HY 3 font’ Pionee 
* Interim div.  ¢ Final div, Vears, Northern American Trust Gh%t | -- || Less tax Bi y pos igeris) 
Ue Name of Company. ————ee a Method Lav'et! Pre Ouehocteaiie So. Bust peeves eee 6 (|Jan. 1) Less tax is foram iver 
+e sand Marriott .......... am ; ee eet 
eo Final —e bate Year. Toor. Provincial DeamMGays c.cccesess Ms pat i = os 10 3 or yireal 
i suseucudin Satmeapaakomeeamn a Ph Mi Tn. sstcbnaceseneeeee ee 88 tax im geoser? ° 
1 ecway “| % : T., 
on ae Rhodesia Railways Trust ...... . os a 4 
\ seman ee Sides aiid | ee | ** 2 *° 3 | : R. Hood, Haggie, and Son congue (and |bonus 2/| p.s.) Tax free sa all apo (Nigeri® 
i y Northern ........++- . tec. 20 . m < | E-tate Corporation o geceee® 
| Colombian N “om t ; -. |Jan. 1) Less tax 10/ % | 8/9 % = Africa eer a 2%* Jan. 8) Less tax : ies Pala 
i} ate SORE TP” SENS «-s0ee | 3%) .. ee 5] + Redpath, Brown, and Co. ...... 7 -- | Tax fre 1b [abt wasn: 
f Rio Claro ..  ...+.--- zeaeneoe | 6% | tan. 1 ate ee ee Richards , a : Tax free 1p [ower Bisict 
iF South Yorkshire yunctior sovees 5 %"|Jau. 1) Less tax j — Eevenperoubeonennanes . ae 2 - 
ie Victo: ia station and Fimlico... ? | . i a us oe ereccccosccccees . ° oe 
4] : < b cemasecuseseceds as ‘ Soraguts 
i” Comme: sat attains Pref....| 42p s| +. Less tax 6/ in £ 8. A REGED. cctubanence 7 %, 4! 10 Xaragu Bx 
He RE x2 0u<heecunemnwaves | pepe sit ol <= ee ing Samvel Barlow and Co. ........ Hee > ei ieaaliad 25 pant sense 
iE of Persia .......++++ | PS. pes. = ie se Scottish American Mortgage.... Dee. ss tax, a paneer 
if Imperial of ' ers’ - Plate....c-. | o° | Dec. subj ot to tax 15 | i5 Scottish Investment Trust, Def. . 8+ ve Subject to tax 6 ; 
+f London and River ' n on { se Mi: 
| New Zevland ..... | Jan. | Tax free - second Industrial Trust, Cum. poolberz 
i National Sasneanee. MUNL s -deddlionindhesaennnann 44* |Jan. 15) Less tax pambatan - 
i Clerical, Medical and General../ 96ps.|fan. }/ Tax free 2 | , Second Investors’ Mortgage — pte 
i Englieh and Seottish Law Life. .|3/!4 ps |Dec. 31) Tax free | oe ee nen ce ee Lees tax 
FS Nertne ro, Pte. Pref. .. ..cccce- 4/6 p.s. | Jan. 1) Less tex 6 oe South Australian Company .... 20) p 2. Jan. 15) Less tax = seen remiba 
Yi Tea and Rubber. St snne’s Well Brewery ...... ° os ee ot 
me 060Ut—<“—i=i~*éi‘“‘“‘“‘;*C ng Boivin ww een ee ee ee | 5%* = ER 7 1d and Co., Ord, ........ ae ee Less tax 40 Tekke «+>: 
| ee : Rubb Ee. oo ne baenete } 5 %° | Tan. 15| Less tax 58 in & . re eee Eee aad 45 &% re Less tax a years’ di qexka-Taip! 
" Bancarap er | 4 “%* |Vec. 18) — = is | is Starkey, Knight, and Ford...... 4% as ot. 10 Ta Are 
Centyal Provin-e Tea .......-- \ 2i%°* aes fox free i. | firH Ww. Trickett cereeccccecess 14% eo . 10 fag 
q sone 9 alley —_ pewennsveeus | “Boe oa ee eae a + = ee moony eersccocces 3 ‘0 Tax — Tronch C 
Hi Jok SAIN) LOB. ...---- sees i F S Smi MED... cevccccsces 
i Kampning P rak) Rubber. Pee =e eat Lee 2 = 8 Ww Arnold and cu seene wen * Tax free i tr 
_— .  Kenky Rubber .........--006 : ST ccpneupene | ee .° : 
i Kenry ennner “werencsesseave i = Less tax 6 8&3 Pena e ee cae cue tee |Dee. 1€) Less tax pe. Natel Navis 
Lanka set eeeee j 10 % * Jan Less tax re , rusta a 4 eesee | oan Ge Fereenigins 
London Asiatic Rubber ......-. 2 \ : 124 20 Truswell’s Brewery .. ........ o- | es ' M 
Lumut Rabber.......+00---+++: oo! Ines. ‘6/in £ United Indigo, Pref. and Ord... 5* ee Le-s tax 6/ in £ Rat 
Mergui rown Rubber......... 14% Dec. Less tax 6/ in 30 oe *¢ WL A. G.” Ascets.......ccece: f6p.8. | «. Tax free ae rok 
Mootn Tea ..-.. -ssseeeeeees et Less tax S/6in£ 3 Wall Paper Manufacturers, =f 8% | «+ ‘ — 
Pedjantan Produce .......+++- | 10°%* |Des. ax] Less eax gee MD UNEE) -cnrcce aoscsascenesecs 5%) + AssoctaT! 
Riverside. .sseseeveseceeree jt o. oo pow a | Walpole -rothers ............+- 1. we 5 nse. Hi 
oottish Malay. .........---s00- 15 | 408. oro ~ 25 | 10 Warwicks and Richardsons . 9 ‘et .* ieee ‘ Victorious 
~ wm niat B .cccccrsececes j S WwW C k ce ee ee ies - 
a ei = hR noon pseensooece 10" vm a Less tax 5 tm w er: Shipping .. ~M P s.* \Des. 18 B ee a 
Teeneeh GENET ... cevcccesoes | Whi ehead Aircraft .........+.. 3*%* Jan, li) Tax free 7 £ " _Qverbuare 
Mining. lapsa 3 Less tax 5/in£ | 268) qo | Wilkes, Utd................0.. 10t &| bonus | 2/ p.s. Tax free si° Mutaal Hi 
Champion Reef... 00+ ++ sees 'p.s.4 | Jan. yw as Gyo tm Willam Paton, Pref. Ord. & Ord. 5 ee o° heeds. 82 
13 Eldorad » Banket Gold ........-.) /4%* | tan. e 8 'ax te oe ws 
a Gopeng Consolidated .......... .s . a Lens ax eee | mie) —— tak, 
pi Ivanhoe ian apaewsteneel aewant 5p . 3 as j a wich 
Malayan Tin........ ...+.-.--- | Ups.’ a oe | 25 WalaosP 
Mount M organ . oeerrs i uP . a. Tm _ ‘ is is AN ALYSIS OF BALANCE-SHEETS. Estimated 
4) Nar aoe Nigeriam) Tin...» | St] +s ae aan | Zine Co 
1 tae. iubates tiesen 11 SAMUEL ALLSOPP AND SONS, pak 
4 anta G Hm Se e- . é cates GB 
it South Afr can Diamond ....... | 7%" Jan. Less tax 6/in £ | 7 35 September 50, 1918. — abject t 
# Witbank Colliery ie ee |; 2 sas. 2 | AS pono neniiidin 4: « 
1, > canies. | t. Inc. or Dec ount. Ino. \. 
it a oe nae ae 5* (aindbonul«l/ps).. 1 ee oe ae | é £ z£ 
ny eS ot ery er ; 2a% \D c. 21) Less tax | “: a a es 315625 .. it | Breweries ........ 577,471 .. + 23,2 
i ean crresernees pee Se a | ao’ | att | Pref. stock ........ T33.N10.. .. | Freehold. lease. 
i jgamated Press .........---|} . | ° oe . : . .eee),199,000 .. fre old, and copy- 3 
ame ee lean Oil alles are | 3 p.s*}Jan. 15) Tax free ; j area baa er ee 6.025 hal roperties 885,704 .. — Ll 
i rus Prin SER. ccaotens owns ! is “ sas t : oe . 20620 .. + 5\ Trade ant 
HB panache 1K ob ggagannoe TTD Tax free 40; 45 Ocadieese peccscn 483,032 -+ + 247,903) investments .... 167854... + 361% 
in: Atias Steel Foundry, &e........ | | ++ | Tax free 10 - Coatinacatece... 29% .. + 540] Debtors .........- oa ” oe oe 
ih Australien Pasto al ........+-- | 5 %t | fan. 2%) Pax free ; s Reserve account .. 30,000 .. + 20,009) Stocks .........+++ 1 ‘one 2 Ean 
5 ‘ Barrett and Cx - rr j . | | Hy } - Protit and PTE sacs 175,015 o- t+ 24,150 — cere i ‘ils seeee 320,950 ee ? ~ Color 
Pan .&. sebeedkese de geee ks j oe | os } ' reasury b sees . ** 300,000 board c 
4h B. 8. Samet Pref. .. ive SCE RE ss Leas tax ci oS ae War Loan, &..... 425,633 we + 399,769 The 
: T | 10 6 18,00 $,00 
a BEA Fibre and ndu trial ee fe ax free | Loans... ««.:- ts in'200 “_— 36s Sl 
Benskin's Watford Brewery, Ist} a i Deb. dep & invest. os 4 
B Pref. . - eeensiees ; 20% | «- sess tax (on accoun, of ® rears Dep. account yp The | 
7 Bert ais, Limited... ones | co | ce Less tax | § oe showell’s Br'wry eae or appoin 
{ Hi Biack pool Winter Gardens..... 21%, tie! ac evs a |} & | -- GooSwill.....++.-. — organi 
He “Rohees.” Ord, b. Bis ccnceeves | %* | ‘an }} Les. tax oo | ee tna — 
ti Do Ord., £4 paid... se. )2/ p/n 3) Less tax a Total .........5/501,608 .. + 292,573] Total ........ 3,501,608 .. + 29257 
Bradbury, Greatorex, Pref. ... jiam. 14 ab 2 | es 
British Vacuum Cleaner ...... oe oe oe S| .-- 
Bi Bushell, W aaa, a! _ Sm . . ee | poe a 54 5 — = 
es Cc lard, Stewart, & Watt, Pre ws a ses a 
¥ C. apy i. Morton, Cam. Pee Pt] "6 | [tan s MINING OUTPUT STATISTICS FOR MBES. Limite 
ee Cangdian Car & Pound: y Pref 13%* |Jan. 1 Quarterly oe ———— fall 
5. Cen\ra! Mining and Investment..| 4/p s. |Jan. | Tax free o- | yp 
ais. ERE LE . fa . Tax free 7%) .. Tons Gold Recovered 
nibs Clawpiius Ack, Sons. and Co. Prt | 54 (Dec. 3]) Less tax slates cee Crushed. sn 
as, Clevgiand Bridge, &c. ...... ; 7 %t oe Tax free x0 | .. oa es Value. | Profs 
- Consolidated | ondon Properties : ae ee oe Les | zs ss Bondt 
b ee eS rae | IE es Tax free 5 5 Mill. | 6 Mil. = | Total. 
‘fe Cra%lands Hydro ............. ee ee oe 7 | +s | Es Gener 
XB Crédit Foncier of Mauritius .. oe Less tax 5 5 | oO servic 
F Cpenebed BECtSe ...... sanavense ° 4 less tax 10 10 ee —— an aa. 
e Fastern Telegraph ° 14%* Jan. Tax free oe oe Gold. Tens. = ts 
} t ogo, a Extension, Australasia, Is) p.s.* | tan Tax free A sapiens trsseesssecseereeel goo sae eso] “483 
if < Edig nrch United Breweries, Pf S 23 a 3’ dividend to Oct. |51) os SEED o<cccenecucssess 1,125 , aeal sans 
ne D Ord. Ceres eseeees. sesvese “* F 5 | nil Champion ea ems 16,302 6,0: , 
: 4 Egy; tian “arkets ...........0. 5 %" Dec. Less tax 5 we ing | Cock's Pioneer ............ oe + 
ie Eidér. Smith, and Co. ......... - 12 | Eldorado Banket .......... 
it Fre; erick -age and Co., Pref. . 4 %t mk ; | —e spss ssesceeccseces 
ch PAL: scinaw® pexkendivenk . Globe an ae ae ee 
i Geo! ge and John “General In j 5* ae eavead 
; Government and Genrer n-| reat Boulder .. 
" Seoetmnent Biiss\eens £6 % oe £10°%| £8% | lwanhoe .............s00e: P 
Hariy s Crown Brewery pbeeees we . : — oe os Kalgerti nsaee . ns 
Hegd, Wrich’s n, and Co. ..... *\Jan 65 tax onely Ree as.ase| 9.409) 4,439 
tden Collieries ........0..+- 10 %t . ye 14 See DEED: onethoaccdendiboes 8, ’ . 
idvis ond Co. “e * Peel,..cece oe oe ee 6 3 North Anantapur.......... 1 525 
ho ™ agptegeee i : ra 7 | nil | Nundydroog ...........++- rt -) ons 
Ingill, Pa:son@ Clive &Co.,Ord| .. Less tax 6 . Ooregum .........6+00+000 15,59. - 
BNO. dh cin on'eitec 3 phabeute oe ee Less tax 6 ee Oroviile-Nechi (17 days) ... . ** * na 
Inv ss ors’ Mo: tgage Security 1d ee Less tax SST on: AED 4s cnnechashed pyweoue ws ** ne " 
Irvines Shi build ng, &.. Pref 8% j|fan. 1) Less tax 5/9 in £ +s ** Philippine ...........-4+ ** . a 
Jar,es W. Cook and Co,, a 74%+ [Tan Less tax oe Plymouth Consolidated. . 10.920 - ” 
John and Edwin Wright .. 10 %* |. ec. 17] Tax free ** ee ee eeeeces ° e 
Jolyon Bland and Co. ........ 1 sin (.ess tax — . Rezende ......... oscounee “* *e = 
. Jolin Haslim and Co........... a oe Less tax 124} 10 Shamva ...... stb de dden’s oe es Pe 
= Jones, Dickinson, and Co ...... 2e%+ ia Less tax 5 oe Sons of Gwalia ..........-. . ” ? 
J. 1D ng mG BOGS ..o0i-ccece anes a ; —— *° .- a seas eoveccvecces - ve 
Kaeser Pilie-n.......... o sce p.8 "\Jan. ax free +s - Tom eseeee ** . ee 
Lajoncordia Estrancia ....... 14 S&F ee =e 23 ** Teaneonad at Rhodesian - ¥ 
Latigda es Chemical Manure ..| 24%* - Tax free oe a CPOE covcccccccceccccces 1 °° - ' 
Layt ro Nit ate... .......... | 5/ psn. Tax free cor] oe Waibi ...... Ceccvesccvocecs .* 
Leviand Movors Pref. _. ese-| 6% [Jan. Less tax 6/ in £ oe °° Waihi Grand ......,....... 
oa a oe e 2@- s. 3 Syre dijvidend to April oe ee Wanderer..............-+-- 
ee ** ** ** 
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PEE ROE ne REID Ae atirtes «seat 


: Output. Other Ni Return ; 

——— pe = ; yd — —pne Age| scheme was due to be paid on the rst a . 
Copper. . ul paid on and after January 6, 1919, at the Bank of Scotland, 

ae cases oe" “at Blister copper ; 1,358 ozs gold, 3,495 ozs silver | against surrender of coupon No. 14, ius Daweniian I, 1918. 
vies? Se recess ~ NEW SCHIBAIEFF.—The report for the year ended April 13th states 
jae Bin. that in the present unsettled condition of Russia it has not. been 
paid veeseeeeess pecoees 19 Geit. hem ee possible for the auditors to examine the books of S. M. Schibaieff and 
Seiissieseseseneeesess*" a ’ . Co., and no accounts have been received from that company dealing 
oa et ee sihitee ; a —e yest 1917-18. The Ginectore call attention to the lange i- 
ROE cevecerceceeee *s se in the amcunt reserved for loss in exchange, the figures in last 
Se iaiis ol = Eomaned value, sui ene your — being £56.521, while in the accounts now issued ns 

ease 1 ee m is £105,076. is represents loss which would be incurr 

BEE Li cccoscsece 2 = should the company now be obliged at the present rate of exchange 
10h Value, £5,542. “ to realise the loan in Russia of Ks1,605,757. From advices received 
Profit, £3,488. a few days ago, the rate of exchange appears to be 35 roubles to the 
#, and the loan has therefore been inserted in the balance-sheet at 


this rate. The gross production of S. M. Schibaieff and Co. for the 
34) Dispatched, 48 tons. 12 months ended March 31st o/s amounted (February and March, 1918, 
23 Dispatched 15 tons. being estimated) to approximately 3,677,000 poods (59, 306 tons, as com- 
144 Black tin; 84 tons alluvial, pared with 5,554,065 poods (89,582 tons) for the previous year. The 
26 Concentrates, containing 61 per cent. | net output, after deducting royalty and quantity used for fuel, 


, a Estimated value, £4,143. 
: . 


al metallic tin. ‘s should about 2,143,300 poods (34,569 tons), as compared with 
21 Estimated value, £3,265. 3,309,800 poods (53,384 tons). The decrease is mainly due to the 
. Shipped, 44 tons. difficulties of working the fields, especially since the seizure of power 
4 a by Bolsheviks, and the fact that two of the best producing wells in 


the Bibi-Eibat plots had temporarily ceased to yield, and were being 
repaired. Since the downfall of the Kerensky Government the con- 
ditions under which oi! companies have been obliged to work have 
become increasingly difficult; S. M. Schibaieff and Co., in common 
with other firms, have had to pay exorbitant wages, allowances, &c., 
for inefficient work, while it has been almost impossible to obtain 
supplies of materials, even at the excessive prices ruling. On June 20, 


30 Estimated value, £5,480. 
354 Estimated value, /5,225. 


88 ite 
5} Estimated value, £700. 
| 58,058 Week ended Dec. 7th. 





Chinese Engineering covcesl ote 

eee 20,221 = 1918, a decree of the Soviet Government was promulgated, national- 

FereemigiDE ....---ee sree 40,565 Brickworks, £5,872. ising the whole of the oil industry in Russia. This decree has un- 
Miscellaneous. — doubtedly taken effect in the case of S. M. Schibaieff and Co. Claims 

ae Hin |. "2 {| '425¢! Lead; 18,023 ozs silver. for the property seized under this decree, as well as for all other loss 

! ——— nnn | and damage, will be lodged with the Possien Offes, nal every step 


assoctatey Norriean.—Nov.:—Iron Dake—Gross surplus from all sources, | taken to protect the s te ituti 
Hinebliffe tribute treated 1,781 tons of sulphide ove lor a eield of ¢5.840. a nl tc e shareholders’ interests and obtain restitution and 


Victorious Leases —Ore extraction, £131; overhauling mill, £160; general expenses, co F : 
{itt; development expenses, £838 ; expenditure on plant, £20. NIGER COMPANY.—The board have decided to increase the issued 
Bauseis. ~Returns for quarter ended September 50th :—Brises and Ringarooma | capital by 575,000 ordinary shares of £1 each, an increase which will 


—OQverburden and drift treated, 164,000 cubic yards; black tin recovered, 81 tons. ; Pig - , 
Neto! Hill —Black tin recovered, 155 tons. Water supply—Average, 121 sluice correspond approximately to the growth in the company’s business 
: since the outbreak of war. The price of issue is two guineas per share, 


beads. 82.55 tons of black tin, equivalent to 58.61 tons of metallic tin, were pro- J - 
doced, making a total production since January 1, 1918, of 181.3 tons of metal, all | payable as follows :—5s on application ; 7s on allotment; roson March 


ad which has been sold, realising net £61,295, or an average of £338 per ton. e ‘ 2 at 
Wallace Properties—Ground dredged, 29,200 cubic yards. Gold sesovered. 121 0z8 tins seal son on May's, ot ne july 5, cee The subscription 
gandard, value £467, making a total since January lst of 802 ozs, value £3,124, | /!St will remain open until January 4, 1919. The shares will rank for 
Estimated net profit, £11,500. dividend on the capital of {1 per share from July 1, 1919, that is to 
samt ont 11,391 ton ~During peg aoe = a a in the zine, | say, the new shares will receive during 1919 a dividend (and mining 
an J. tons Of ore in the iead mill, producing 5, Ons OL Zine concen- ; +) s } she ; 

wates and 2,905 tons of lead concentrates. The estimated value of these products bonus, if any) of one-half of the amount per share which may be paid 
(bject to realisation ,on the basis of lead at £20, is £43,362. Working costs during that year on the old ordinary shares, and will subsequently 
60,24; developwent, £1,551 ; cost of material treated, £4,757. i rank equally with the old ordinary shares. Interest at the rate of 5 

per cent. per annum will be paid in July, 1919, on calls received in 


advance. In accordance with the articles of association, interest at ro 
¢ 
Reports and Notices. 


per cent. per annum will be charged on calls in arrear. 
Colonel Brinsley John- Hamilton Fitzgerald, C.B., has joined the 














PEKIN SYNDICATE.—We are officially informed that the directors 

of the Pekin Syndicate have received a letter from the board of the 

Eastern Pioneer Company as follows:—‘'The attention of my 

directors has been called to the statement made at your meeting yes- 

terday as to an arrangement made with this company. As you are 

board of the Pekin Syndicate, Limited. aware, no arrangement has yet been concluded. Asa matter of fact, 

The London office of the Eastern Company of Petrograd has moved | the documents have only been submitted to my board this morning, 
from 4 Corbett court, E.C., to 20 Copthall avenue, E.C. 2. and the consideration of the matter has been deferred by them. I am 
Tbe Council of the British Engineers’ Association announce the | requested to ask you to immediately notify the Press that the state- 
apointment of Mr D. A. Bremner, O.1.E., asa director and chicf | ment was not in accordance with the facts, giving, of course, any 
organiser. explanation you may deem necessary. Unless I hear from you by 

four o'clock this afternoon that you will do this, 1 am instructed by 

BANKS the directors to — ane _ 0 Press on = arecige 8 

LIMITED.—Advice has been | A” arrangement had, however, in fact, been come to between this 

ee conn AA pr oes re Aig Royal Bank of Australia, syndicate and the Eastern Pioneer Company, which was correctly 

Limited, is increasing its capital by £200,000. The new issue is in escribed in the chairman's speech at the meeting on Tuesday. If the 

fully. id st t f board of the Eastern Pioneer Company now desire to repudiate this 

ae ee, Ot per. arrangement, on the ground that the legal documents had not been 
FOREIGN GOVERNMENT STOCKS. : actually signed, this syndicate will raise no objection. 

PARAGUAY EXTERNAL DEBT OF 1886.98.—The Council of Foreign PHILADELPHIA COMPANY.—Gross earnings for October :—Natural 
Bondholders communicate that they have received from the Consul- gas dept., $1,104,761, + $259,760; net, $565,985, + $22,498. Oil 
General of Paraguay a draft for £2,944 11s od, for account of the 
service of the above debt. The above remittance is dated May gth 
a has apparently taken upwards of seven —— a ‘ THE 

EZUELA 3 PER CENT. DIPLOMATIC DEBT, 1905 —The Counc 
of Foreign Bondholders notify the receipt of a sight draft for UNION BANK OF MANCHESTER, 
£4,390 153 44d, being the moiety of the eighth fortnightly instalment LIMITED. 
of the debt service payable to the Council in respect of the half-year 
ending December 31, 1918. 


NATIONAL WAR BONDS. 


MISCELLANEOUS. 
AMALGAMATED PRESS.—The report for the year ended Octo- In view of the intimation by the Government that the 
aes last States that the profits, after ning See present issue will 
uildings, &c., amount to 27,005. e directors r - s 2 
mend a final dividend of 5s a share 8 the ordinary shares, the same SHORTLY BE WITHDRAWN, 
the above Bank urges its customers, depositors, and others to 


ts in previous years, and that £25,000 be added to the reserve fund, 


ch willthen amount to £325,000. The policy Saree te SUBSCRIBE FOR AS MANY AS POSSIBLE AT ONCE. 


ling peopertcn ig tageedhe “nde oven’ periodicals To those who have not the funds available, the BANK WILL 
and magazines have done well. and having regard to the paper restric- LEND THE FULL AMOUNT AT &%, provided the Bonds 

sales are in every way satisfactory. Nearly 1,200 employees are acquired through the Bank, before the end of the year, 
have joined His Majesty’s Forces during the war. The total sum paid and the loan repaid before the end of 1919. 


The Bank has over 100 Branches covering the whole of 


» Some members of the staff have already 
Semanian kept Lancashire, Cheshire, and the West Riding of Yorkshire. 


open f the’ se are resuming the positions that have been 
or them during the past four years. “ 
BARCELONA TRACTION. LIGHT, AND POWER.—At the atoms 
banene of the holders of the 5 per cent. first mortgage 5o-yeat “Al 
the schen ber rgth resolutions were unanimously passed sanc os 
of reorganisation. The 1 per cent. interest on the 5 per cent. 


AGENTS EVERYWHERE IN GREAT BRITAIN AND 
THROUGHOUT THE WORLD. 
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"gross earnings, $83,181, + $12,304; net, $68,934, + $38,127. 
rn ‘ieee gross earnings, $100,408, — $49,579; net, $22,717, — 
$23,726. Electric lighting and power dept., gross, $1,010,160, + 
$110,130; net, $397,755, + $208,856. Street railway dept., excluding 
Pittsburg Railways Co., gross earnings, $48,345, — $1,801; net, 
$4,261, — $13,887. Aggregate earnings from April rst to Oct. 31st :— 
Natural gas dept., gross earnings, $6,505,522, + $1,150,723 ; net, 
$3,052,814, + $492,800. Oil dept., gross earnings, $468,217, + 
$36,620; net, $373,056, + $96,298. Coal depi., gross earnings, 
$716,737, — $355,585; net, $177,503. — $429,045. Electric light and 
power dept , gross earnings, $5,573,230, + $1,373,693 ; net, $2,441,031, 
i $1,022,713. Street railway dept., excluding Pittsburg Railways Co., 
gross earnings, $335,538, + $32,211; net, $45,766, — $40,903. 5 

RIO CLARO RAILWAY.—The report for the year ended Novem- 
ber 30th states that, in accordance with the terms of the issue, 766 
bonds of {100 each of the Paulista Railway were redeemed on April ist 
last, leaving 16,912 of these bonds still outstanding. The net receipts 
of the Paulista Railway of 1917 were Rs16,193,807$227. This, at the 
present rate of exchange of 13}d, represents £927,770, of which only 
{£165,900 was required to provide for the interest and redemption of 
the bonds held by this company. The gross amount received for 
interest on the Paulista bonds and other investments and from transfer 
fees and income-tax recovered amounts to £137,174; £11,428 was 
brought forward, making £148,602. 


Deducting debenture interest, | 


directors’ fees, office expenses, income-tax, &c., £35,116, there is left | 


{113.487. Aninterim dividend of 2 per cent. was paid on June 24th. 
The directors now recommend a final dividend qy 3 per cent. on the 
ordinary stock, leaving £14,893, which it is proposed to carry forward. 


Sundry investments are again shown at cost, subject to depreciation, | 


+he directors being of the opinion that quotations for many of the 
company’s securities are still nominal. 


RUBBER AND TEA. 


BROADWATER.—The report for the year ended June 30 last states 
that shipping facilities from Malayan ports were greatly restricted, 
the local sales of rubber being conducted under serious disadvantages, 
which were added to by the difficulties of Eastern exchange. Rubber 
sold in Singapore made an average price of 1s 74d per lb, as compared 
with 2s 33d per lb previous year, Cost of production and marketing, 


including one-third of estate expenditure, worked out at 1s 2d per Ib, | 
Crop totalled 24,144 lbs dry rubber, against | 
Owing | 


against 1s 1s 14 per lb. 
16,239 lbs, falling a little short of the estimate of 25,000 Ibs 
to the low prices prevailing the manufacture of scrap was temporarily 
discontinued. The Malay States Government having adopted legis- 
lation to prevent the sale and transfer of land, it has been impossible 
(o propeed with the projected acquisition of other property. The 


area in tapping remained at 70 acres, but additional trees were taken | 


into the tapping round. Investments in shares of other rabber com- 
panies'were increased from £2,201 to £5,041, but income on them in 
consequence of prevailing conditions was less than anticipated. Gross 


income amounted to £2,165, from which has to be deducted tapping, | 


curing; and sale charges, and proportion of estate upkeep and ad- 
ministyation, £1,355, London office expenditure and directors’ fees, 
£444, feaving £366; £269 was brought forward, making (636 
dividead of 24 per cent. (less tax at 5s in {) paid April 4th last 
absorted £469, and after writing off for depreciation on buildings, 
turnityre, machinery, &c., 136, there remains {31 to carry forward. 

NYA3SA.— The report for the year ended June 3oth states that the 
cocoanut plantation at N'Gochi being within a few miles of the 
southeyn boundary of German East Africa, there has been a risk of 
its destruction through the threatened invasion of Portuguese East 
Africa by the German forces. A large force of Portuguese soldiers 
having: lately been encamped on the company’s property, and the 
estate ‘buildings and storehouses at Palma having been in military 
occupation, development operations were naturally on a limited scale. 
Che cgcoanut plantation, covering about 2,500 acres, is stated to be 
makiny satisfactory progress, a considerable number of palms already 
producing nuts of good size. About 250 acres of native-planted 
groves; containing trees from seven to nine years old, were purchased, 
ind these, with 500 acres planted by the company in 1912, should 
shortly be profit-yielding. With regard to the investment of part of 
the company’s funds, which had formerly been out on loan, the 
directgrs have realised the bulk of the investments, from which 
transaction a profit of £581 (in addition to £157 dividends received) 
was derived. Gross income for year was £833, against which was 
charged one-half of London office and administration expenses, leaving 
a profit of £296, and after deducting the debit of £287 brought down 
a balafce of {9 is carried forward 


MINES, 


KYSHTIM.—The directors have issued their reports for the year 
ended jJanuary 13, 1917 and 1918. In the former it is stated that con- 
ditions in Russia have prevented the completion of the accounts of 
the Kyshtim Mining Works for the year 1916, and therefore no allo- 
cation of profits by that company has been possible. From such 
statements of account as have been received, it would appear that 
the profit of the works for 1916, before charging depreciation and 
income-tax, amounted to Rs6,111,000, subject to audit. In sthis 
report for the year ended January 13, 1918, the directors tate 
that, notwithstanding the derangements following the Russian Revo- 
lution in March, 1917, the Kyshtim Mining Works found it possible 
to continue operations in all the important departments at Kyshtim, 
though with constantly decreasing efficiency during nearly the whole 
of that year. Operations may be judged by the output of blister 
cepper, which is known to have been about 5,000 tons, against 6,392 
tons the previous year. The accounts show that after charging de- 
bentuce interest and redemption and London expenses there remained 
a credit balance of £82,401 to appropriation account as at Jannary 13, 


1918. Notice has been given for the redemption on January-1st next 
of the debentures of this corporation, amounting to £7,200, now out- 


standing. 
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£ 
31,756 | 131, 
Wobseasy necseccses re 137,739 25,534 as 
REO cocccccccces es ‘ 26 1 
April, ..cccccccccsess sor | 4 2.8 | 58,727 
OF ccccscecnccosces } 69! 121,104 | 
PUNO cccccccvceseeces $0,641 | 127,107 | 27,517 | 114489 | 
DE acess cuebesauch | 30,402 | 128,574 34,128 | 142,017 | 
ED scctanctuned | 30,225 125,143 31,32] 278 
September.......... | $0724 | 127138 30594 | aT les| © 2raag| Oa 
pear aber | S979 | 132577 | 30378 | 1261295 | ja'en| Saw 
November .......... | 31,363) 130101) 30539| aegis) ** 61,46 
December .......... 35,374 146,407 29,488 | 122,602 | “e 
ne eee | is 
D cakbiitik _|__389,068 | 1,615,306 | 368,168 | 1,529,977 | 261,297 | 1,110 13% 
en 
RHODESIAN GOLD OUTPUT. 
Month. | 1935. 191 1917. | lglg 
aa es pes ————— | LL 
£ a 7 £ 
SORGREY ccc ccecccccvcceseccccs ++) 293,133 318.586 296,113 | 253.207 
ea seuecase oe 286,789 | 313,769 289,734 232,023 
ue deiinsbacecuiessudrares ++ | 293,686 | 335,368 | 300183 | 230095 
April £...ccccccccccscscccavcces 515,541 539,386 | 296,977 | 239,916 
IE dinabeicudtwcnsetnsiae cone | 318,898 323,783 299,309 | 2391295 
PD Secsincencee 322,473 333,070 = 302,195 | 225.447 
DOE swescccusscecsonseccvnnceses 322,365 | 288,751 | 251,240 
DE: <icntnenvestnahadsbeunn 344,495 338,001 | 294,359 | 257,096 
Geptember ....cccccccsccedccccce ) 321,085 322,035 | 291,367 | : 
DE -nchbukededeatienckieighiad | $39,967 325,608 | 289,978 
Th ctpepemnaindes antes 313,160 317,135 | 275,829 | 
SEEPS cuunqrecssinees qeens 301,376 306,205 270,616 | = 
ai 3,823,166 | 3895311 | 349,91 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been colder, but drier, which enabled 
farmers to push ahead with field work. All crops above ground 
| present a healthy appearance. Trade during the past week was 
confined to moderate limits, offerings being somewhat scanty, while 
| readily absorbed at fully steady prices. Native wheat was in fair 
supply, both here and at country markets, and found takers at the 
official limit, whites and reds ruling at 75s 6d to 76s 6d per so4 Ibs. 
| Of imported, a small business transpired in American and Argen- 
| tine grades at 84s od landed, while all descriptions are quoted at 
| 84s 1$d ex ship. Flour is in steady request, the demand being 
chiefly centred on home miiled, Canadian, and Australian ; Japan- 
ese and Chinese makes being neglected. English G.R., 44s 3d per 
sack, ex mill. Of imported, Canadian exports range from sos 34 
to §1¢ od, Australian 51s od net, and Japanese sos per 280 lbs, ex 
warehouse. Barley centinues in limited supply, and quotations 
| largely nominal. Native quoted 67s to 68s per 448 Ibs. Canada 
| Western 85s, and American 83s per 400 !bs. Oats are becoming 
more plentiful, and meet a good demand at full rates. Native, 49s 
to 50s per 336 Ibs. American sold at 61s 3d, and Argentine rules 
at 62s 6d to 63s 6d, both landed terms per 320 Ibs. Maize remains 
nominal, there being scarcely anything available on the spot. 
American mixed, 93s 6d to g4s ex ship, and goss 6d to g6s ex 
quay. Yellow African 94s, and Argentine 92s to 93s, both landed. 
Homeward freight markets remain steady in tone, with a good 
demand for carrying space in all directions, but chartering busi- 
ness is rendered difficult by lack of adequate tonnage _From the 
American Northern Range ports there is a brisk inquiry on net 
form of charter at sss U.K., 60s North France, and 65s Bay ports, 
with an additional ss extra if Gulf loading, or «s less for sailing 
vessels in each case. The River Plate section shows fair interest 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


With which are incorporated the Bank of Africa, La., the Natal 
Bank, Ld., and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Nata! and Orange Free Bankers to the 
Imperial Government in 


Subscribed and Paid up am 
with'powericteeranss 0”... eka 


Head Office iii 
(Cimcus Prace, Loxpew Watt, E.C,2, 
London Offices : ... on) 
10 WALL STREET. 


18 Sr. Swrrur~’s Lane, EC.4, 
25 Cocxsrur Street, 8.W.1. 
New York Agency... 
The Bank has over 800 Branches in South, East 
and Sout West Africa. Further Branches have recently beep 
established at Mozambique, Quelimane and Inhambane in Portugues? 


Africa, and Mwanza (Victoria Nyanza). 
— ite in Paris, Petroorad and Rome. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


nner aah re ce 
ding 


Period from Pay- Avail- 
ccoun i P 
are bution, Ordinary, Prefce. roms - , 
eeegntet nye _.__\énterest. Rate. ¢ tion, & ? 
Soh ,-|man) deo wind ofl & | eed 
B) cececeereeee eerees ov. , 88,320. 224, 
tie Bank i csian po 881) 213 | «(96,147) —, 
Perrett...+sesrerrseeerrees pt. 6,889 40,576 47,465 33 
ot United ..cccccccccccees Oct. 31 3,035 12,411) 15,446 we (0)8'280 
PasterN .- sss cesercvececeees Oct, 31 58,986, 81,541 140.5271 15 ' 41250 {o's0n 
Allsopp and Sond ...csecccceees Sep&. 30 20,930, 127,107, 148,037) .. = 33.917 
anne’s Well...--eceeeee erences Sept. 30 6,886 8,204 15, 10 | 4,000 3'340 
3 W, Arnold - ee ceeeeeseees| Sept. 30 5,576 17,144 22,520) 104 93801 2'151 
Iron, Coal, ac. ’ . 
Hematite ...-cccccccccess Dec. 31 125,520 377,453, 402,973 5 
BUMMetles 5.0000... cc 0see Sept. 30 many 256,549, 314,976, 14 ene 22,887 


em oad. Financial, &c. 





Balance! After Amount 






Appropriation. 




















ent of Santa Fé .......... aa - — 3,226 Dr 5,205) .. a 
gore’ Mortgage ..0..+-++eeee+.| Sept. 4,376} 53,987, 683623) 11 31,872 91 
Port Madryn...+--- oectceesecneees | June 30 12,737; 7,370' 20,107} 6 7,350 ' _ 
second Investors’ Mortgage ........ | Sept. 30 3,211; 10,995 14,206 5 3,780 6.745 
Motors, &c. a . | 
(omponents ..++-+-+eereee eecccces ug. 440; 39,678 119,118) 10 12,000 4,200! 
BEET asesencs-ccccee sims i Sept. 30 9,433) 19,107, 19,540 20 | 5,437 435 
§, Smith and “ naneetes seesees July 31 a 48,488 ese 10 30,000; ., 
il. 
Varitime Oilfields ...... tteeeeeees Sept. 30 347, 2,207, 2,554) 3 2153; 
New Bemewick ~~ and Oil ...... | July 31 15,600; 13,841) 294414) .. | .. 3,520 
ubber. 
Brueh Tin and Rubber............ | July 31 504 4,220, 4,724 74 | 4,612 
MEE scccccrccccceceestecess | June 30 13,464 6,356 19820) .. | .. 
Kenny (Selangor) .....s.eeeeeeees | June 30 7,347, 9,105 16,452; 15 4,901 
itis. haccuetnsioevcenss |June 30 [Dr ¢70\Dr 1,196 Dr 1,868}. ‘i v 
Shops and Stores. | | 
(allard, Stewart, and Watt ........) Sept.28 | 2,445! 15,396 17,841) .. -» | 5,582 
Tea. | 
(entral Province Ceylon ........../ Jume3O0 | 1,951) 9,408) 11,359) 13 6,500) 3,000) 
Textiles. | 
Walpole Bros. .......+. eccccese ee ; Aug. 31 | 4,564) 19,065 23,629, 6 3,600, 7,000) 8,000} 5,029) .. ee 
Tramways. 
Provincial ............ serseeeesees| Sept.30 | 8,555, 49,705 58,260 10 12,456, 6,000. 32,000; 7,804} 10,787) 10 





| 
Trusts. 
Northern American.........e.ee0.- Nov. 1 | 35,425 60,027, 95,452 13 37,514) 17,314) | 40,624) 63,167; 13 
Sm Baliwoy and = at ialat asta | Nov. 30 11,428) 102,058) 113,486) 5 96593, ..°*| | 14,893} 91,434 5 
ther Companies. | | 

Amalgamated Press 09 eae .| Oct. 31 | 238,734) 527,004) 565.738 40 267.769; 27,500) 25,000! * 245,469} 324,87 46 
A. Armstrong and Co. ........... .| Sept.50 | 2,170: 7,792; 9,962, 10 | 3,000; 1,500) 2,000) 3,462 6,368 7% 
tithe scgenu be tawes chalks | Sept. 5 | 854, 5,224) 6,078, S ¢ <A we. 4 3,000; 2,050 on ‘a 
ids scsoekssdaubat sete | Oct. 31 | 4,720) 9,208) 13,938; .. | wn 7,300) 1,816) 4,812 4,274) nil 
Ingall, Parsons, and Clive.......... | Sept.30 | 1,918) 12,132) 14,050) 6 | 2058 4,156 3,000; 4,836 ae .s 
ERLE ERSTE Sait Sey | Aug. 31 11,445; 116,508) 127,953, 174 41,500; 13,044) 57,470; 15,939) 137,918 dof 
R. Hood Haggie ..........00es ees} Oct. 31 39,881) 62,661) 102,542; 20 | 16,000 4,000 20,000 62,542) 59, 

DT di6esheecusansasaaecs ! Oct. 31 3.252! 13,092) 16,344 124 | 4854 2,063) 7,101; 2,326 We 


t Pree of income-tax. 
interest. 





at 623 64 U.K., or about 50s for sailers, while Buenos Ayres to 
New York would come at sos. There is a pressing demand for 
tonnage from the East, which, however, is in very small supply 
atthe moment. From India, the nearest indicated is 75s to U.K., 
while numerous orders are in circulation for Saigon rice and Java 
sugar to France and this country. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16 —(Particulars of imports of wheat and flour temporarily 


tinued) :— 





1918-1919,| 1917-1918,| 1916-1917.| 1915-1916. 


























Bxtimated sales of home-grown wheat—| Owts. | Cwts. Cwts, | Owts. 
pita impact seni 310,495, 403,127. % 
SEE, D0. ccntantictndndenemed 4,598,359} 3,454,159, 5,270,000) 5,562,000 
Average price of English wheat aiea s 4 s 4a 
GPArer... nce cece = sada 7 ee wae 2 3; 2 73 2 53 11 
nit owt pear aytateneytsse teases: 16 10 ate had ed necces 90,583 
su) = oe sees . * , ) ’ 
Show. we ee are es 13,586,250, 45,548,600) 48,526, 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
- and for the corresponding week in each of the years from 1914 
17 :-— 

















QuanTitizs SoLp. AVERAGE PRICES. 
ee Wheat. Barley. Oats Ss Wheat. | ad 
Isls, b ae a s a 8 
Bee Teeeeee| attzgr [nolo S| ahs '6 | 2 ¢ | oS | Bl 

M4 ......| 72.448 7 | 99878 1 | 12819 0 | 72 3 | 6 7 
teeeseress| 83,230 5 | 11 927 2 42 7 29 8 5 9 
Pees eeees 83,390 4 sates : ae 2 53 11 47 5 2S 
*erevesens} 78084 6 1141010 1 | 35.797 4 | 73 2 | 6S | Bee 
*eeesesene] 946063 7 |107/004 4 51 m2} 80 


(a) The net profits of this bank are shown after total income-tax has been deducted. 
(d) Accounts for 15 months, comparison with last year, therefore, of little statistical value. 





(c) Arrears of preference 


THE IRON AND COAL TRADES. 

Our Middlesbro’ correspondent’s report, dated December roth, 
is as follows :—Pig-iron: Trade in pig-iron has been freed from 
restrictions, but licences are still required for export business. 
France and Italy are favoured in the granting of licences, and 
neutral countries must wait. Prices are still controlled, and are 
unchanged at oss for No. 3 Cleveland G.M.B., No. 4 foundry, and 
No. 4 forge, and 122s 6d per ton for East Coast mixed numbers 
hematite. Manufactured Iron and Steel: Manufacturing works are 
in a state of transition. The Government are cancelling orders for 
war material, and works are busy going on to constructional orders 
and shipbuilding material. It is expected that all rolling mills 
will close down for a week during the holidays. 





WE HAVE FED THE GUNS. 
WE MUST NOW FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostilities, 
if you wish to see and to helpa great Reconstruction, you must 
continue to 


BUY NATIONAL WAR BONDS. 


You may best do this by means of the 
PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE. 


Full particulars may be obtained 
from any representative, or from 


PEARL ASSURANCE COMPANY, LTD., 
High Holborn, W.C.1. . 
Annual income exceeds £4,500,000. 
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Our Sheffield correspondent writes :—Much annoyance is felt 
in local industrial circles at the delay in freeing business from the 
war restrictions. These are only partially removed, and those 
that remain are adding appreciably to the task, already difficult 
enough, of transferring activities to peace trade. Another diffi- 
culty arises from the delay in freeing workmen from the Army. 
Business is both good and bad, the extremes of both being pro- 
reinent. The call for both open hearth and crucible steels has 
fallen off to such an extent that many furnaces are idle most of the 
week. To some extent this state of things has resulted from the dis- 
organisation of the market caused by the fixing of increased prices 
for steel to come into force a month hence. Apart from this circum- 
stance, the home consumption of steel is extremely restricted. The 
departments producing files and every description of hand tools 
are chcked with orders, and can see a full year’s work ahead. 

here will also be plenty to do in railway steel and engineering 
forgings as soon as the works are in a position to deal with it. 
There is, however, much to be done in renewing machinery before 
work in the heavy steel branches can be tackled. Not much busi- 
ness will be considered during the remnant of the present year 
which remains, and the works as a whole intend to set down for 
two and three weeks for the Christmas holiday. There is plenty 
of business offering for cutlery and plate, but the works are greatly 
understaffed, and the arrears of orders still continue to accumulate. 
Desrite the reduced consumption, the works demand for fuel ex- 
ceeds the possibility of delivery, and mills can scarcely keep run- 
ning. The holiday stoppage will reduce the supply still further. 
A state of shortage continues in house coal. Current prices pe: 
ton at pits are:—Branch, 27s and 27s 6d; Silkstone, 23s 6d and 
24s 6d. 


gow correspondent (writing on Thursday) says :—Busi- 
mess in pig-iron has been more contracted this week than has 
been the case for a good while back, but the reaction is believed 
to be solely incident to the season. Practically the whole of the 
Scotch entput is finding an outlet at home, but makers realise that 
the claims of foreign markets must be consulted, and therefore 
they are pressing the authorities to modify their control. All 


finished manufacturing iron branches keep busy, and important 
t j t 


shipping engagements, covering months’ production, have of late 
been concluded. St works continue to operate under great pres 
sure. Demand on home order for ship plates, angles, and other 
shipbuilding material is phenomenally brisk. Producers are con 


centrating their efforts on amply provisioning the various yards with 
material for the heavy engag 
deliveries are very heavy, 


ments in steamers on tl} stocks. and 


i 


so much so that a big a 
promised ere the comin 


vear is far advanced. When that is 


assured steelmakers, it is felt, will be in the position to ta 

the growing inquiries f structural material that are flowing in 
from abroad, from neutral. parts particularh Quite a numb { 
additio: ations as to steel supplies have come to hand 


this week for North of Europe 


, Australia, and Far-Fastern markets. 
Locally | lines for joists and other house-building requisites 
have been given out, and there are manv more to follow. In the 
same relation there has been a spurt in the inauirv for nails. 
bolts, and rivets. Though no official intimation has been made, it 
is understood that the export control quotation for crown bars 
has been reduced from £20 to £18 ros. but business has so far not 
benefited to any extent, and buvers hold that the rate is stil! to 
high. General engineers report more bookings for bridges, lIoco- 
motives, tubes (in quantity), orders for sheets (galvanised and 
black), boilers, rails i Supplies of coal for home us: 


. pipes, 
but this has been brought about 
of the export trade, chiefly with France and Italy. 


#te more plentiful, at the cost 








THE WOOL TRADE. 





Qur Bradford correspondent writes :—There is little change t 
mote in this market. Spinners are still more or less indifterent 
as regards new business, offers of which are fairly plentiful, in 
Spite of the fact that French requirements have recently been 
curtailed. Mohair and alpaca continue quiet. Larger arriva 
of mohair are expected shortly from the Cape, where accumulated 
stocks are awaiting shipment. There is no new development in 
the wool situation. 





COLONIAL WOOL, 


(FROM A CORRESPONDENT.) 


A long cable sent from Pretoria by Reuter’s correspondent 


intimates that the Union Government has approached the Im. 
perial Government in accordance with the resolutions passed by 
the wool growers’ conference held in Pretoria last October 16th. 
The reply from London states clearly that the Department here 
cannot possibly offer better terms for South African wools than 
those agreed upon for Australia and New Zealand, and therefore 
confirms its previous offer of 55 per cent. over the schedule of 

his Majesty’s Government 
making a profit on the re-sale of the wool, half of this profit, 
when ascertained, shall be paid to the Union Government for 
His Majesty’s Government re- 
serve to themselves the right to withdraw from the purchase alto- 
gether should the total quantity required for sale amount to less 
Government have been re- 


: : ; 1st, and to waive the 
Tight of withdrawal in the event of registrations not reaching 


1913-14 prices. ‘“‘In the event of 


distribution among the farmers. 
than 200,000 bales. The Imperial 


quested to extend the time to December 


the figure of 200,000 bales.” 


_ What amazes one is that this proposed purchase has been con- 
tinued for so long, and, to say the least, it is bad business to let 
ten weeks elapse between the conference and the final decision 
regarding purchase. It certainly looks like begging the ques- 
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| is being grown in practically all the States of the Union, 


umulation is | 


a, ae ee 
African, Kast, &0, .......... 2465 2525 2565 2625 2645 2725 2640 2680 276C 1245 
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tion, and is a repetition of the dilatory me 
January. The Wool Section of the War Office, ig toPted last 
gratulated for making any effort at all, no doubt Wishin Con. 
South African pastoralists through a difficult time. All Ay help 
the whole matter should have been settled once and for all with; 
a month, particularly as fighting ceased on November rth 
quite endorse the general principle that there should be He We 
pulsion, but, faced with no relief in regard to shipping - m 
months to come, there ought by the end of ovember Many 
latest to have been a conclusion of the bargain and at the 
setting to work in good earnest by appraising the Wools offer 
to the Imperial Government. Something like nine to ‘ ed 
months is bound to elapse before the freight question aan 
accumulations at all the shipping ports in South Africa an the 
thing like straightened out, and there is, therefore, all the ons 
urgent need for the Cape purchase being concluded. 7 

General satisfaction is expressed throughout Wool-using Cittles 
at the all-round improvement which has been noted in South 
African wools during the past few years. The Boer War did 
good in so far as it brought home to all South African pastoralists 
the need for better methods of breeding, and the importation of 
several thousand Australian stud sheep has undoubtedly been of 
material benefit to many flocks. To-day good wool 
; ; but one 
particularly notices the improvement in the wools grown around 
Graaff Reinet, where the Wanganella blood seems to predominate 
South African wools have never been wanting in quality, but = 
improvement on the lines of density, length, and soundness of 
staple is needed. Often when South African wools have been 
woven they have handled lean, and the infusion of more Australian 
blood should remedy this defect. 


some ver 








THE COTTON TRADE. 








SS 
LIVERPOOL OFFICIAL QUOTATIONS—December 153, 1918 
i . o Bame Period Same 
igi¢ 8 1917. ‘sie 
Descriptions. \2& ° vihaiunnienianiaiaglit atts 
* . = so . = . . . 
BYzgs s F PRISE FB 
o 816 8 z @ Aonmk & SR 
American, aialai@ialala:aia aiela 
tom Island....eeee-+e perib. .. nminminm!nminm! ominmi 44 nminaml » 
Mlorida Gitte... ..ccceseceees »- Bminminmlnmlom! 4) .. 284 2. /.. 
Ori 0 OLM™MAGMMF G@OLM GM GOLMGs 
| AMOTIOAD ...-cececeereeeees 1627 1677 1822 1922 1980 2047 1980 2075 2175 1048 10841110 
Brazilian, Mid Mf Fr. G & Gd. Pne MF Fr. Ga. MF FY. Ga 
Pernambaco, &,....... esess| oc (230025902650. .. | o- 23752950 .. 10051198... 
REGIE cocccce pencebbaesehs 2550 25302650 ..  .. 23752450 ., 1695117 ,, 
Maceio ...+..s0. ccvcececece .- 253025302650 .. , .- 23702445 ., 10901165 ,, 
Monsoro, &6......-.scceese+s) oe 25902550260 .. | oe 23702445 ., 1090116 ,, 
COAFE ...cccccccccccseccsess! os \2s00 2050 2050 oe | oe 29702445, ., 1090116 ,, 
Maranham ....-s.cccccsess| oe 250020502650 .. | .. | 23762445 ., 10901165 ,, 
higyptian, ! 
eee pencceheenee es | ee \2050 2295 26472917, ., =... mml ., 2005218 
Upper ..... ccecoccceces secce| oc | oo JA9I7 2160 2538 2592, ., | .. 2750 .. 196M 
est Indian—Sea Isiand...., .. |...) .. nminml .. oe | cc | OB} oc | an tae 
Peruvian—Rough ........-- s+ ee | ee STSC 38004000 ,, .. 5200 .. «, 180 
Ditto Mod. Rough ........ ‘. 5502 3525 365C .. 2750 3050 .. 14501750 


Ditto Smooth ........++s-| 2575 2625 2650 2660 2710 2391 2441 2496 1140 1180120 
Ditto Sea Isiand......-.-.| .. | «» | 284 Si 33 S42 294 #4 i - 


East Indian. G F ver Go. FG Pne 8's vor Gd. Fe vor Gd. Foe 

, t—Mac, Ginned Surtee “* ee | +e 1767 1792 .. ee «+ 2190 oo | ss 
— = » Broach) ., 1642 1667 :6921717 .. 2081 2099 2135 1006 1024 1060 
M, Ginned Bhownuggar. ./1426 1526 1626 1701 1751 1801 i825 1650 4900 785 802 83 
M, Ginned Oomra, No, 1../1432 1552 16521707 1757 1807 1851 1856 1906 7-91 809 845 
M, Ginned Khandoish....| .. 14821582 16571707 .. 1805 18281878 763 T6i sl? 


M, Ginned Comptah .......1617 .. 4607! .. | «. | oe | .. 2089 . (9. 
| Soinde and Bengal.......... 1179 4279 1579 1454 1504 1554 1685 1710 1760 7°19 7°37 T7S 
M, Ginned Scinde and, | i . 221772 .. 149 105 
M. Ginned Bengal......} | wa . 1139 Ades 25161566 .. 172 177 
Thambvelly occccccccccccccccc[ MOR AGLI TGS) 00 .» 21352153 .. 19601072 
Madras, Western .......... 11617) .. |A6G7) oo | oe | oe 2085 .. 990 


2062 .. | .. 967 .. 
2085 |... 990 .. 


Coconada, Red.......000-+-+) Bt. 1642) oe | oo | oe 
M, Ginned Coconadaa, Red. . Fr. 1667) .. | .- | -- 








MANCHESTER, December 19. 


‘The feature of interest in the market this week has been the 
settlement of the strike, and the operatives have returned to work. 
L‘emand in all quarters has been very dull. Numerous producers 
have not been thoroughly tested. According to recent cables, 
icth is moving into consumption rather more freely in India, 

me advices from China are rather better, but fresh business of 
weight does not seem to be near at hand. Operations for 
minor outlets and the home trade have been restricted. More com 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CaBLE AppreEss-SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 


CORRESPONDENCE SOLICITED. 
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ve been met with from cloth manufacturers, and un- 


; ms have been rather easier, and owing to produc- 
igriae Presumed, it is feared that spinners aa San Seoties 
om 4, Only retail lots have been sold in all sections. 


1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1918. 

t DeelPa Price, |Price,|} me 
t Dec. Price, 08, |Price, | Price 
19, |t Deo. t Dec.}t Nov.|t Nov.|jNov, 
1918. 12. 5. 28. 21. 14. ’ 
Cotton — Good Middling American| 4d a a a a a 
cod F. Yb | 22 20) 21°40 | 21°81 | 22°37 | 22 07 | 22°13 

Sakellaridis Fully G Fair 
se oeSneoee eveeeseeeess sper lb! 27°30 | 27°56 | 27°56 | 27°56 | 27°56 | 27°56 
$WI8t ..sscecerececereesespOrlb| 41 414) 43 | 47 5 
Ws welt ..-- snuseaucsansuet. on 42 43 484 
= go's twist (Egyptian) ........perlb 63, 69 | 674 a 68 | 68 

















SZ 
S 


e 4a, by 16,32’ and s'sl6s Ole? Ole oles Glee ake 2 
116 yda , S| 9 0/69 0 

ge. Printers, ‘1 yds, 19 by 19, 32'e and 40's 63 0 64 0 163 0165 0 \66 0 les 0 
ditto, 38 48, 18 by 16, 10 Ibs.......... 37 6/38 0/37 6/38 0138 3|38 3 
Be ditto, 378 v8. 16 by 15, 8 Ibs ........ |32_0 }52 6 |32 0/33 3 133 6133 6 





(il.) Compared with Previous Years. 


a — 


| Price, Oorresponding Dates in 
it Dec. 


“abe, | 1927. | a9i6. | 1915, | 1914, | 1913, 














ee ee 


Good Middling American; 4d a d d a d 
- Goo 

tan Cotton oop rt | 22°20 | 22°88 | 10:29) 775 | 447 | 692 
- Sakellaridis FullyG Fair 





cccccccccccoces seeeeeeeeper ib | 27°30 | 51°40) 19°55; 9°60 | 6°05 | 9°60 
BUWIBE .....000e soonneror tina] 41 564} 17 ig 7 10% 
wm WEWELE oo. ccc ceeecceceees perib) 41 36 17 ll € 10 


= 60's twist (gyptian) ........perlb) 68 464 | 354] 174] 138} 17 


& agiea alsals 
ps, Printers, 116 yds, 16 by 16, 32's and 50’s |66 C24 617 4414 1Il7 5 
ta, Shirtings, 75 yde, 19 by 19, 52's and 40's (65 0 }22 $15 7 jl lc lid 4 
ipia, ditto, 38 yds, 18 by 16, 10 Ibs.......04. /37 6113 4419 617 GAl9 3 
Sin, ditto, 574 yds, 16 by 15, 8¢ lbs ........ |52 0 25 6 0 


H2 0) 8 616 58 2 
t Nominal quotations. 


oooe 





VEGETABLE OILS AND PRODUCTS. 


Anticipations that the importation of oil-bearing materials into 
the United Kingdom in the present year would be fully maintained 
despite war conditions are now fully confirmed by the official 
returns of imports, which have been resumed publication after an 
interval of some months. In the eleven months ended November 3oth 
the aggregate of oil seeds and oil nuts to reach these shores was 
1,141,180 tons, which comparing with 927,579 tons in the corre- 
sponding period of last year gives a substantial increase of 213,600 
tons. This year’s imports will prove to be equal to at least 75 per 
cat. of a good year in peace time, while, of course, the severe 
restrictions upon exports ensures that the quantity of oil, &c., re- 
maining for consumption in the country represents a much larger 
proportion. A feature of the returns is the preponderatingly great 
percentage drawn from within the British Empire—in fact, ptac- 
tically the whole of the imports, excepting about one-third of the 
linseed, which came from Argentina. Two-thirds of the linseed 
was imported from India, as well as the whole of the castor seed 
and rapeseed. We have also received the whole of the Egyptian 
cottonseed crops. Palm kernels and ground nuts (from West 
Africa) are above last year’s figures, and eight times what they 
were in pre-war years, and have furnished the bulk of the material 
wed in margarine manufacture, in which the United Kingdom is 
tow entirely self-supplying. Imports of copra have fallen off, 
doubtless owing to transport difficulties. The production of both 
linseed oil and cottonseed oil has been greatly in excess of 1917, 
and a still more interesting fact is the enormously increased pro- 
duction of castor oil, which is in huge request for lubricant for 
weroplane engines, its peculiarity being that it does not freeze at 
high altitudes. The eleven months’ imports of vegetable oils, prin- 
apally unrefined palm and coconut oils, amount to 158,755 tons 
against 115.443 tons. Home production and importation have, 
therefore, given the United Kingdom very substantial supplies of 
oils useful for both edible and manufacturing purposes, and account 

our being able to meet the strain of war in the provision of 
matgarine, cooking fats, soaps, and other articles of domestic use 
in so remarkably successful a manner. 

Very substantial arrivals of linseed, both from India and Argen- 
tia, are to hand at East Coast ports, also large cargoes of cotton- 

from Egypt. Fair quantities of castorseed and palm kernels 
ae also reported. The mills, therefore, are assured of a sufficiency 
of taw materials for the immediate future, while the position ‘ to 
“tive” is also regarded as promising a steady continuance of 


ve 
7. 

Toduction of oil has for some weeks been on a fairly ‘arge 
“ale, and sufficient to meet current requirements. Linseed oil 
moves more freely into consumption, and industrial demands are 
likely to improve. Cottonseed oil is, however, rather difficult for 
adi y consumers to buy, the great proportion being refined for 

ble Purposes connected with the Government. The situation may 
sn Teceive relief from the projected shipment of 100,000 barrels 

United States in the near future. Rape and castor oils 

Ar firm at the recently enhanced official prices, while paim 
Then kernel oils meet with a strong demand. ; 

. Oilcake Position is still very stringent, home production not 

sufficiently ample to dispense without imports, resumption of 

able is now authorised. The demand is much in excess of avail- 


reams and the mills are full up with orders waiting to be 
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Rosin and turpentine are steady at official prices. Of the latter 


i firms are getting very short of work to go on | French alone is available at 1s per cwt less than the scheduled - 
Saye the close of the week prices in American and | prices for half-French and ais. Aanenieae, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


All hides were again taken at Thursday’s Bermondsey market 
at ruling prices. Wools varied a little, best selection dropping 4d, 
With slight advances of 1d-4d in other classes. One or two Classes, 
however, showed declines of 2d-4d. Control is lifted in some 
directions, but the ovtlook is uncertain. In foreign hides the 
demand is quiet, and allocation is shortly to be made of 350,000 
hides, which are expected to arrive early in the New Year, Dry 
hides are already easier, and sales have been made at lower figures. 
At the Mincing lane sales, held to-day (Thursday) there was 
Practically no trade done in wet salted. In dry salted a few heavy 
weight Capes sold at a decline. The tone of the auctions was 
fiat, and mest offers were withdrawn. 

The leather market is quiet, and buyers refuse to operate. Heavy 
Army bends are now almost unsaleable, and 14 Ib bends are accu- 
mulating. Chrome sole is not wanted, and the future of this 
leather seems very uncertain now that vegetable tanned leather is 
almost available. Shoulders and bellies are still selling freely, 
but the tone is weaker. In rough dressing leather businéss is not 
possible owing to the continued restrictions, and a release is ex- 
pected very soon. In upper leather the position is difficult to de- 
fine; some grades ot upper stock are wanted, such as gilacé kid 
and box calf, whilst in semi-chrome the market here is not able to 
absorb the stock, and permits for export are not yet to be obtained. 

In the shoe trade business is slowing down as a holiday is 
badly wanted. Applications for the release of skilled men are 
being made freely, but so far with not much success from the 
Army authorities. 








POREBIGN AND COLONIAL PRODUCE MAREBTS. 


Mincing Lane, Friday, December 20. 
In view of the approaching holidays and unsettled state of markets 
business proved very quiet in all directions, while strictly confined to 
pressing wants, and prices in mamy instances moved against holders. 
SUGAR —Fair allocations of British refined and some British West 
India were made this week, official quotations being unaltered for all 
descriptions. Honey in slow demand, and tendency of prices easy. 
COFFEE.— Moderate supplies at public sales passed off ‘steadily. 
Demerara, Liberian, bold mixed brownish, sold, 103s 6d to 108s ; 


| Jamaica (lying at Liverpool), ordinary to fine ordinary palish and 


greenish, 93s to 97s 6d. 

COCOA in steady request at graded prices. 

RICE moves off quietly, beans and peas being neglected. 

SPICE.—There is scarcely any demand for pepper and cloves, and 
values are quite nominal while difficult to gauge. Pimento easier with 
sellers of spot at 53d. Ginger dull. Cassia Lignea quiet and easier. 
Whole selected, spot, sellers, 135s. 

SHELLAC inactive and easier. Fair T.N., spot, sellers, 300s. 

MENTHOL dull, spot, sellers, 20s 6d; and Japanese ‘‘ peppermint "’ 
oil, 6s 3d. 

RUBBER opened firm, but subsequently ruled quiet. Plantation, 
standard, crepe, spot, sold, 2s 3d, 2s 34d, and 2s 3}d; January- 
March, 2s 34d. 2s 4d, and 2s 33d; April-June, 2s 33d, 2s 4d. and 
2s 3d; July-December, 2s 34d, 2s 33d, and 2s 3d. Smoked ribbed 
sheet, spot, sold, 2s 2d, 2s 24d, and 2s 23d; January-March, 2s 24d, 
2s 23d, and 2s 2}d. Fine hard Para, spot, nominally 2s 8d Ib. 

TORTOISESHELL in auction met with animated competition at an 
appreciable advance in prices. Selected pale open, sold, 100s; 
medium to bold, part stout, 478; yellowbelly, red, and reddish, qos. 


METROPOLITAN CATTLE.—Dxcemser 19. 
British Animals. Beasts, per owt; to sink the offal, 


Sheep, per stone 8 lbs, plus value of skin. 
sd 8 8 

ts. Su r Grade ee 71 0 to 76 0 | Shee TCR ee eee RSE EME OeOee g 6 

or ._ wae ae De Miiciswiseiemedininn Oe 
Do 2nd ” -- 62 0 70 0 
Do 3d ” - 63 0 6 0 

LONDON POTATO MARKETS.—Decemser 19. 

Per Cwt. Per Cwt, 

d 6% Blackland—King Edward S73 

Highlands—King Edward .... ackland—King Edw oe 9 

Grade 2A—Evergood inaearesi 089 Evergood ...... 0 7 0 

Arran Chief ...... 08 9 Queen Marv.... 0 7 0 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter oy the Imperial Japanese 
Government, 1899. 


- TAIPEH, FORMOSA. 


Head Office - 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - - 58 OLD BROAD STREET, E.C. 
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THE ECONOMIST. 


Commercial Times.—Weekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 









(December 91. 191g, 






















STATE OF BAHTA, 
FIVE PER CENT. FUNDING LOAN, 1915. 


The COUPON due lst January, 1919, off Bonds 
of the above loan will be PAID on and after that 
late at the Commercial Bank of Spanish America, 
Ltul., 9 Bishopsgate, E.C.2, where lists may be 
obtained. 
The Coupons must 
examination, 


be left three clear days for 


STATE OF BAHIA, 
SIX PER CENT. TREASURY BILLS, 1918. 


The COUPON due Ist January, 1919, off the 
above named Bills wi'l be PAID on and after that 
date at the Commercial Bank of Spanish America, 
Litd., 9 Bishopsgate, E.C.2, where lists may be 
obtained. 

The Coupons must be left three clear days for 
examination, 


CITY OF YOKOHAMA 
5% STERLING BONDS FOR £716,500. 


Notice is hereby given “that the COUPONS due 
5th January, 1919. will be PAID on and after the 
6th January. 1919 (Saturdays excepted), between 
the hours of lland 3at the Yokohama Specie Bank, 
Ltd., where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For The Yokohama 


Specie Bank, Ltd., 
E. TATSUMI, Manager. 
9, Bishopsgate, London, E.C, 2, 
20th December, 1918. 


CITY OF GALGARY. 


FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURE LOANS. 

The City of Galgary announces that the COUPONS 
falling due lst January, 1919, on the above-mentioned 
Debentures may be PRESENTED between the 
nours of 10 and 2 o'clock (Saturd@ys excepted), at 
the Bank of Montreal, 47, Threadneedle Street, 
£.C.2. Three clear days required for examination. 
Lists may be obtained on application at the Bank. 





LONDON JOINT CITY AND 
MIDLAND BANK LIMITED. 


Notice is hereby Given that the TRANSFER 
BOOKS of the Company a be CLOSED on the 
3rd January, 1919, for one day only, for the para- 
tion of the Dividend payal on the Ist February, 


1919. 
J. F. DAVIS, Registrar. 
19th December, 1918. , 


| 
j 


ee ET 


Hn blications. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


6/6 net. 


. 
Crown 8vo. 





PRESS OPINIONS. 


“ His indictment of the criminal folly of Bolshevism 
is most effective.'’—Morning Post. 


**A sound and rational contribution to political 
cont: oversy. We recommend every think- 
ing politician to read it."’"—Suturday Review. 


“‘An able plea for a great New Liberalism.” 
Scotsman. 
“To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned."’ 
Liverpool Datly Post. 


“ Studiously moderate.""—Economist. 


**Sane and thoughtful writing.""—Daily News. 





LONGMANS, GREEN & CO., 
39, Paternoster Row. 


UNDERGROUND ELECTRIC RAIL- 
WAYS COMPANY OF LONDON, 


LIMITED. 
FOUR AND-A-HALF PER CENT. BONDS OF 1933. 


The COUPON falling due on Ist January, 1919, 
will be PAID on and after that date :— 
In London: At the London County Westminster 
& Parr s Bank, Ltd _, 41 Lothbury, B.C. 2. 
In New York: At the New York ‘lrust Company. 
In Amsterdam: Atthe Associatie Cassa. 


Coupons must be left three clear days for exami- 


nation. 
W. E. MANDELIOK, Secretary. 
Electric Railway House, 
Broadway, ee 
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CITY OF PORT ARTHUR 
FOUR AND A-HALF PER CENT. AND FIVE 
PER CENT. DEBEN1 URES, 


The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures, maturing lst January, 1919, may be 
PRESENTED between the hou sof 10 and 2o0'clock 
(Saturdays excepted), at the Bank of Montreal, @ 
ibreadneedle street, E.C.2. ‘Three clear days 
required for examination. Lists may be o 
on egptiention at the B«nk, 


SPANISH “FOUR PER CENT. EX- 
TERNAL AND INTERNAL DEBTS. 


The COUPONS due Ist January, 1919, = be 
PRESENTED atthe Bank of Spain, ron 
New Broad Street, E.C., between 10 and 
Saturdays 10 and 12. 

Coupons of the 4%, External Debt detached trom 
bonds duly sealed will be _. according to the 
Royal Decree of 8th August, 

Goupons of the 4% Internal Debt will be = 
less 20°, discount, by orders on Madrid, at 15 days 
after ex: amination thereat. 

Lists in duplicate will be required, and the 
Bonds of the External Debt will have to be e% 
hibited when the Coupons are presented. 

NICASIO E. JAURALDE, Manager, 

London, 
16th December, 1918. 


Che Economist. 


Telephone: Gervard 2110. stablished 1868, 
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The annual premium for a man aged 30 is 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits. 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


| Equitable’ Life 
Assurance Society 


| MANSION HOUSE STREET, LONDON, E.C.2. 
W. PALIN ELDERTON, Actuary and Manager. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. sie a a 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
eae hee “is rich In COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 

vantages. 
tenis Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. ¥ 
Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C, 


————/ r — . O_o 


| PLAYER'S 
NAVY 
| MIrxTuReE. 
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! THE MANUFACTURERS 
REGRET THAT UNDER 
PRESENT CONDITIONS 

4 IT 1S IMPOSSIBLE 

4) FOR THE OUTPUT 
TO CORRESPOND 

WITH THE GREATLY 

INCREASED DEMAND. 
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Terms and particulars with | | 
| regard to supplies of this | | 
| Mixture at Duty Free Rates | | 
when required for gratuitous || 
| distribution to wounded Soldiers | 
| and Sailors in Hospital may | 
be obtained from :— ( 
4 JOHN PLAYER& SONS, 


NOTTINGHAM. 





Sold out of Booril 


| 
| 
| 
| 
[t is not your 
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to lack of bottles. It is hoped that men 
will soon be released for the bottle 
factories that there may be once again 


* Bovril for all.” 


In the meantime those consumers who have 
sufficient supplies are urged to abstain from 
further purchases in order that the body-building 
powers of Bovril may be available for those who 
have illness at home. 


CLrams Par Excren £25,000,000. 








THE PRUDENTIAL , 
Paid to its Policy-holders in 1917 over Grocer S fault ° 
£9,700,000 
or over £31,000 for each Working Day SL 
REFUGE ASSURANCE COMPANY 
Limited. | The demand for Bovril is naturally very 
Chief Office: Oxford Street, Manchester. : d : h 
mnt | great at the present moment, and it has 
Axncat Incomes Excezrps £4,400,000. 7 - . 
apace been necessary to ration the trade owing 
Foxps Excrep £14,500,000. ¥ 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £900,000. 
Funds exceed £1,900,000. Claims paid nearly 
00,000. Annual Reports and Prospectuses can 

be obtained on application. 





THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


INTERIM DIVIDEND. 

Notice is Hereby Given, that an INTERIM 
DIVIDEND of Four Shillings per £5 Share 
on Coupon No. 60 is PAYABLE on and after 
the isth December, 1918, at Messrs Barclay’s 
Bank, Limited, 1 Pall Mall East, London, 
S.W.1, and s4 Lombard street, London, E.C. 3, 
or at the Anglo-Egyptian Bank, Limited, in 
Alexandria, upon the making of a declaration 
as to ownership in the form required by the 
above Banks, form of which will be supplied 
upon application. 

Dated Alexandria, 8th November, 1918. 

By Order of the Board, 
H. R. C. BLAGDEN, Managing Director. 
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LONDRES, LIMA, PERU. | 
een en —-- 
THE YOKOHAMA SPECIE BANK, LTD, | Subscribed and Paid-up Capital...2P500,000 | 
(Registered in Japan.) Established 1880, | Reserve Fund ..................0..00,8P202 555 | 
Subscribed Capital Yen 48,000,000 Se : 
Paid-up Capital ==. -- ++» 42,000,000 | Areautpe, BRANCHES Pe | 
Reserve Pond: -- + =, 25,100,000 | Chiclaze. Chincva Alta,  GfT704¢ Paseo, | 
om Ge tinndaae”6—ClU| ' = | 
ranches and Agencies at— | Toa Uuancayo, Huaraz. 
Bombay, Buenos Ayres, Calcutta, Chang-chun, | pacagm Iquitos, Moliendo, 
Dairen (Dainy), Fengtien (Mukden), Hankow, | or reap, 


y' Piura, Trujillo, 

Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, | » Letters of Credit, Drafts, and Cable Trans- | 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, | ers issued, Bills negotiated, advanced upon, | 
New York, Osaka, Peking, Rangoon, San Francisco, | Or sent for collection. “ 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- | | 
paya, Sydney, Tientsin, Tokyo, Tsinantu, Tsingtau, | | 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be | 
obtained on application. 

London Office : 





Agents in London: 
The Anglo-South American Bank, Ltd., Old | 
Broad street, London, E.0, 
Paris Committee, 8, Rue Halévy. 


dshinleeiniahahauiipaureaceagsesasre ae ee, 
RUSSIAN AND_ ENGLISH 
BANK. 


7 Bishopsgate, E.C.2, 
K. TATSUMI, Manager. 


| 
i 





_ 31. &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, | 
SUBSCRIBED CAPITAL, £1,800,000. LONDON. EC2. 23 1LINKY, PETROGRAD | 
PAID-UP.... £500,000 | RESERVE FUND £710,000 | sii 


BRANCHES-—Alexandria, Cairo, Beni-Souef, Man- 
sourab, Port Said, Tantah. Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKER-—tThe Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and « ls »where. 

Deposits received for fixed periods at rates to be 
obtai: ed onapplication. Interest payable February 
8th and August Slst. 

On current accounts Interest at the rate of 2 
per cent. per nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4, 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C.4. 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. | 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 


Chairman of Russian Council. 


The Bank transgcts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia. Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director, London. 


THE CANADIAN BANK 
OF COMMERCE. 


AUTHORISED CAPITAL .... 500,000 Head Office—TORONTO, 
SUBSCRIBED CAPITAL. a ——_————_ 

Four per cent. Guaranteed Stock.. £529,988 0 0 | Paid-up Capital.......... +» $15,000,000 (£3,082,192). 

“A” Preference Shares issued to | Reserve Fund.........se00. $13,500,000 (£2,773,972). 
N.Z. Government.. aa -- 500,000 0 0} : 

“B" Preference Shares issued to President : SIR EDMUND WALKER, C.V.6., LL.D., 0.6.1. 
N.Z. Government.. .. 250,000 0 0| Cones Cars ON ee ease 

Osdinary Shares. 1.500,000 0 9| Assistant General Manager: H. V. F. : 

£2,779.988 © 0 | Over 370 Branches throughout CANADA, and in 


NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 


Reserve Fund and Undivided Profitsla2,10> oO 


Negotiates and collects Bills of Fixchange. | 
Grants Drafts on its Offices in New Zealand, | 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 





When Prices Drop 


mercial policies. 


A New Commerce Book 
Now ready for distribu- 
tion, a study of post-war 
— entitled ‘“When 


Capital, Surolus an 


|} and Ist January, 1919, respectively 


EACE means readjustments in prices, wages and com- 
The National Bank of Commerce in 
New York is ready at all times to discuss the effects of 
these changes on the business problems of its customers. 


National Bank of Commerce 
in NewYork 


d Undivided Profits Over $45,000,000 


iii 


Ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


ANKAKTIEBOLAGET SODRA 


SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malméd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .. -» Ker. 30,000,000 
Reserves a os Kr. 15,200,000 

All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 





SOUTH MANCHURIAN RAILWAY. 
FOUR-AND-A-HALF PER CENT. BONDS. 


Coupon due Ist January, 1919. 


Notice is hereby given that the above COUPONS 
will be PAID on and after the lst January, 1919, 


| (Saturdays excepted) between the hours of 11 and 3 


at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for exami- 

nation prior to payment.—For the Yokohama Specie 

3ank, Ltd. 
K. TATSUMI, Manager. 
9 Bishopsgate, E.C.2. 
16th December, 1918. 


IMPERIALJAPANESEGOVERNMENT 
FOUR PER CENT. LOAN OF 1899, 
Coupon due 3lst December, 1918. 


-IMPERIALJAPANESE GOVERNMENT 


FOUR PER CENT. LOAN OF 1905. 
Coupon due Ist January, 1919. 


Notice is hereby given that the above COUPONS 
will be PAID on and after the 3lst December, 1918, 
(Saturdays 
excepted), between the hours of 11 and 3, at the 
Yokohama Specie Bank, Ltd., where lists may be 
obtained. 

Coupons must be left three clear days for exami- 
nation prior to payment. —For the Yokohama Specie 
Bank, Ltd. 

K. TATSUMI, Manager. 

9, Bishopsgate, E.C.2. 

16th December, 1918. 
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| Banks, &c. | 


NEW YORK PRODUCE! 
EXCHANGE BANK. | 


i 


' 
i 





SURPLUS.. 


CAPITAL veces 2M 3800;000: 


Acconnta of Banks, Bankers, and Firms received 
| apon favourable terms, Collections made and 
| temitted for promptly. 
| Careful! attention given to the Purchase and Sale 
| of American Seouities, Cable Transfers made. 

Lonper Bangrrs—The London City and Midland 
Bank (Limited) «> ® 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, ona | 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles , 
| moneys and securities entrusted to its care, | 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


‘| Jooking to the mabagement of such funds. 





Capital and i Surplus, $10,000,000. 


SANK OF NEW SOUTH WALES: 


Lospon Ormcs— "7 Siaaaieiidnins: E.C.2. 
Paid-up Capital a3 


PRR ORR ROR eee eee 





£10,834,720 
The London Office isones Drafts on Demand on 


ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
| Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
| every description of Australasian banking business 
H. MELDRUM, Assistant Manager. 


THE ROYAL BANK OF CANADA 


Esiablished I 
Caplial Paid-up.. 4,000, 00 
Reserve Fund and Undivided Profits $1s:008 000 


Total Assets .. , 
Head Ofice: MONTREAL. 
SIR HERBDRT 8. HOLT, President. 
| ED. —— Vice-President and Managing Direetor, 
C. + ee General Manager. 


NDON OFFICE: 


2 Bank Buildings, Princes St., E.€.2, | 


= R. WHITLEY, Manager. 

MACKIE, Joint Manager, 
462 pees in Canada and Newfoundland; 39 | 
; Branches in Cuba, Porto Rico, Dominican Re blic, 
' Costa Rica and Venezuela. Branches in Briti West | 
| Indies: AN1TiGua, St. John’s, BAHAMAB, Nassau; | | 
| BARBADOS, Bridgetown ; DOMINICA, Roseau ; | 
GRENADA, 8t. George’s; JAMAICA, Kingston ; | 
| 97. KITTS, Basseterre; TRINIDAD, Port of | 
| Spain ; San Fernando. BRITISH HONDURAS, | 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall, SPAIN, ubsiean. NEW 
YORE AGENCY, Corner William & Cedar Streets 





| HONG KONG AND SHANGHAI! | 


' 


BANKING CORPORATION. | 
CaprvaL ALL Parp Up ° 
Srenuixe Reserve held in 

London at exchange of 2¢ 
per $= £1,500,000 .. «+ $15,000,000 
SILVER RESERVE... - $19,500,000 $34,500,000 | 
Reserve LissiLiry oF Paovairr: ORS .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stazs. 
Brancare and AGEN(TESs: 
wn, Colombe Batavia, Bombay, Calcutta, Can- 
lombe, Foochow, Hankow, !arbin, H — 
Shanghai), hb, Johore, Kobe (Hiogo), 
a ae on, Lyons, Malaco", — 


, New York, Pe , Penang ‘an 
a San Shang ini, eo 600, Balgon, 








Tientsin, Tsingtao, Vladivostok ¥ vi ite, Yokohama, 
Lowpon Commitrer :—Henry Kes" ' Eeq., M.P.; 
— Gair Rathbone, Esq.; A 

#q. 





Reserve Fund - . 


mel 
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NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1826. 


THE 





a Subscribed, £5,000,000. Paid-ap, 2£1,000,000. 
RESERYWE FUND - . 


HEAD OFFICE—Epinevren. 


¢. 8, COCKBURN, Geners! Manager. 


LONDON OFFICE—87, Kichoiss Lane, Lombard street, £.0. 4. 


SIR JOHN FERGUSON, K.B.E., Manager, 


THE RUSSIAN COMMERCIAL] BANK OF MONTREAL. | 


AND INDUSTRIAL BANK. 


Capital Paid up £3 703,704 


| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices: 
24-28 Lombard street, £.(. 


Vv c, B, JONES, Manager. 


‘THE BANK OF ADELAIDE. | 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 





Paid-up Capital ..........+-0+00+- £500,000 
teserve FPumd .......0.seceeeeeees 255,000 
£1,055,000 

Uncalled Capital.........-0+sse+0 125,000 


Reserve Liability of Proprietors . 





4, 805,000 


LONDON OF FICE—11 LEADENHALL oT. £.c.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 

be ascertained on application. 

P: RCY ARNOLD, Manager. 





> COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government. } 
& 





JAMES KELL, DENISON MILLER, 
Deputy-Governor. C Governor. 
| Branches and Agencies throughout Australasia. 


| Banking and Exchange Business of every deserip- 
| tion transacted. Bankers to the Government of the 


Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

_ 2,758 Savings Bank Branches and Agencies at Post 

Offices in Australia. On Sth June, 1918. 
| 419, 720 Savings Bank depositors 


bad balances... oe .. £15,227,534 
| Genera! Bank Balances .. ee 51,939,581 
Other Items . 0 oe ee 2,995,405 


270,162,520 

RN ER 

London Office: 36-41, PEW BROAD &T., &.C. 
C, A. B. CAMPION, London Manager. 

Also at Australia House, Strand, W.C., Warminster, 

Wilts ; Hurdcott, Wilte—with an Agency at Fovant, 

Weymouth, Dorset, and Tidworth Barracks. Harts. 


NATIONAL BANK OF INDIA, 
(Bankers to the eotaumtle British East Africa 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


BRaNCHES: 
Calcutta Cochin (8S, India) Newera Eitya 
ee aeons —e 
om 

Karachi Manwale Nairobi — 
awnpore Aden _ akura 
Lahore Aden Point Kisuma } 4!rice 
ee Colombo ee v 

Kand ampala nda 
Tuticorin ’ Jinja wy 


Reserve Fonp ....... ceevesceses 

London Bankers—Bank of England; National 
Provincial Bank of England, ; Nationa) 
Bank of Scotiand, Limited 


The Bank conducts e description of astern 
banking ea. wy 


a eee res Se Geet peo meen oe Se 
ona East Deseabee . oe 


Current accounts are opened, and, they 
do not fall below £200, interest is op toe 


minimum monthly balances at the rate of 2 per 


Cent. per sanum. 


1,228,422 | LordSheughnomy,K. C.V.0. 
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Uncallec, 24,000,009, | 
£900,000, i 


GEORGE A. HUNTER, secretary, 


DUGALD SMITH, Assistants Manager {t ‘| 


Capital Paid up nals 000 00. — Reserve 
$16,000,000, "" Untivites Profits, ¢1784,979 
Directors. 


Bir Vincent oa ith, Bart., Presiden, 
Sir Charles Gordon, G. B.E., Vice-President, 
R. B. Angu | Lieut. -Col. Herbert 


o 


Hosmer, 
H.R. Drummofd, Faq, 
~ eenee See 8, Esq. 
illiam McMaster, Esq. Cockshutt 

Harold Kennedy, Ean. J. H. Ashdown, Eag. 

HEAD OFFICE: MOWTREAL. 

Generali Man 
Sir Frederick Williams- Regios, LL.D, 

F. J. Cockburn, Acting Assistant Genera) Manager, 
Branches and Agencies throughout Canada and 
Newfoundiand; also at New York, Chicago and 
Spohane in the United States, and at Mexico ON 

Gon Office: 47 Threadneedie street, 


o Woterloe ince, Pall @all, 5.W.1, and 0 Goat 


London Committee; Sir Thomas Skinner, Bart, 
A. Maenider, ®aq. Lt.-Col. F. R. 8. Balfour. 
Manager, George Cyril Cassels, 


Financial A nts ot the Government of the 
Dominion of 


i The Bank undertakes Monetary Business with all 

, Allied and Nentra!] Countries, and with its numerous 
Branches offere exceptional! facilities for the trans 
action of a general nking business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Wetablished 1810 


Captea! (feily paid) ......-.+.+-6- $6,000,000 
Burpius and Undivided Profite ..@9,000,000 


This Bank receives accounts of Banke, Bankers, 
Corporations, Firms and Individuais on favourable 
terms, and te to its depositors every facility 
consistent with prodent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Segests, bays and sells 
Foreign Exchange, Telegraphic slers, eto, 
and makes collections on all parts of the worid, 
London Bankers 
London Joint City and Midland Bank, Ltd. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office : WINNIPBG. 

Paid-Up Capital .. «+ $5,000,000 
Rest and Undivided Profits .. $3,600,000 
Total Assets exceed $143,000,000 
The Bank has over 300 Branches in Canada, and 

Agents in the Principal Cities in America. 
Deposits received at favourable rates, which mag 
be ascertained on application to 
London Cem: were! ao STREET, BAS. 
, . * 
New Woot Agency: @ WALL WALL STREET, 





FORT DEARBORN © 
NATIONAL BANK, 


CHICAGO 
F ITAL *e “7 ooo 
SURPLUS. ee oo ad 
. su 
the eee ee mepecial attention. canes 
—- pet portly 3 amen ay Writing. Kop oom for 
vpevcliece whose mail may be in our 
care. A cordial invitation extended to i Gbcage 
Exporters and Bankers passing Scoot | 
to visit this Institution. ‘Information 
ramets nr oi sly be ete 
ers and Max Manufacturers interested reed Be ree 
pective lines. 








Address: DEANATBANK. Cables subject to censorship 
Ore aed “Dearborn Bank, Chicago." 
LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Deparineet 


a a 
Ret y « 





